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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculiurc,  particularly  in  its  economic  aspecf^r«e»p<uisibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  /s  tLreflect  accurately  the 
news  of  importance. 
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Section  1 


Japanese 
Inmigration  1 


The  Japanese  exclusion  coEiprcniise  which  the  House  and  benaTe 
conferees  on  the  Iirmigrati on  Bill  will  reconiinend  at  President 
Coolidge's  suggestion  in  all  probability  will  be  accepted  by  the 
Senat e .  ( Pre  s  s ,  Kay . 1 . ) 


2  A  Tokio  dispatch  to  the  press  of  Apr. 29  says:  "Officials  here 

are  not  encouraged  by  the  ccnpromise  of  the  iimigration  problem  pro- 
posed by  President  Coolidge,  that  the  effective  date  for  Japanese 
exclusion  should  be  fixed  far  enough  ahead  to  permit  negotiation  of  a  new  gentle- 
men's agreement,  although  it  is  admitted  that  any  outcome  is  better  than  outright 
exclusion  by  the  iimerican  Legislature.    It  is  felt  the  President's  proposal,  which 
would  leave  exclusion  to  be  self-imposed  by  the  Japanese  Goveriiment,  while  attenuat- 
ing the  affront  to  Japan,  would  fall  short  of  satisfying  public  opinion." 


.Yuscle  Shoals  Maj,  F»  3.  Stahln:an,  publisher  of  the  Nashville  (Tenn.) 

Banner,  and        G.  Waldo,  secretary  of  the  Tennessee  River  Improve- 
ment Association,  occupied  the  day  before  the  Senate  agriculture 
committee  arguing  in  favor  of  the  Ford  bid  for  the  lYuscle  Shoals  project.  (Press, 
1. ) 


Cotton  Situation  A  Boston  dispatch  to  the  press  of  Apr, 30  says:  "An  acute  sit- 

uation has  developed  in  the  cotton  industry,  according  to  reports 
and  addresses  at  the  semiannual  meeting  here  to-day  of  the  National 
Association  of  Cotton  Manufacturers.     Robert  AiiOry,  president,  said  importations 
are  now  in  sufficient  vol\:ime  to  represent  the  stopping  of  approximately  35,000  of 
Ne?;  England's  fine  looms.    Foreign  goods  are  con:ing  in,  he  said,  in  part  because 
they  are  cheaper,  but  inasmuch  as  some  of  equal  price  mth  the  domestic  makes  are 
being  imported  it  is  evident  there  is  distinct  selling  value  in  the  word  'imported.' 
He  asked  that  cotton  manufacturers  make  capital  of  the  term  'New  England  made,*" 


Reserve  Bank  Re-  A  reduction  in  the  rediscount  rate  of  the  Federal  Reserve 

discount  Cut      Bank  of  New  York  fromj  4-J-  to  4  per  cent  was  ordered  by  the  directors 

to-day.  The  change,  which  will  become  effective  tomorrow,  marks  the 
first  action  or.  the  rate  since  Febr-J.ary  23,  1923,  when  an  increase 

from  4  per  cent  was  m-ade,  and  is  expected  to  have  a  ^videspread  influence  on  money 

market  and  trade  conditions,  (Press, Liay  1.) 


mess  Conditions      In  S'amming  up  business  conditions  at  the  first  of  the  new 

month,  some  Wall  Street  institutions  anticipate  a  high  rate  of  pro 
duction  during  the  balance  of  the  year.  (Press,  Lay  1.) 


I 
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,  Section  2 

Farm  Organization         An  editorial  in  The  Ohio  Farmer  for  April  26  says:  "Two  sig- 
nificant events  have  taken  place  in  Ohio  agriculture  the  past  two 
weeks.    First,  the  Ohio  Farm  Bureau  Federation  invited  the  master 
and  secretary  of  the  Ohio  State  Grange  to  sit  on  the  executive 
committee  of  the  federation.    This  step  shows  a  disposition  on  the 
part  of  the  farm  organizations  to  make  even  more  effective  the 
harmonious  relations  that  have  existed  in i the  past.    The  second 
significant  event  was  the  formation  of  the  Ohio  Agricultural  Council 
noted  on  the  opposite  page*     This  organization  combines  every  agri- 
cultural interest  in  the  State  into  a  compact  unit  and  will  result 
in  greatly  increased  efficiency  of  each  member  organization  and 
institution.    Both  of  these  events  are  steps  in  the  right  direction 
and  by  contact  and  association  some  program  will  be  worked  out  which 
will  secure  in  permanent  form  the  benefits  which  have  accrued  to  da:ife 
from  the  farm  organization  impulse. of  the  past  few  years,  and  in- 
sure a  firm  base  on  which  to  build  the  farm  organization  work  of 
the  future," 

McFadden  Bill  Referring  to  recent  hearings  on  the  McFadden  bill  to  amend 

national  banking  regulations,  an  editorial  in  Farm  Implement  News 
for  April  24  says:  "We  believe  that  any  extension  of  the  branch 
banking  privilege  would  be  an  opening  ivedge  leading  ultimately  to 
national  control  of  banking  in  the  hands  of  a  comparatively  few 
large  banking  groups  located  in  the  big  money  centers.    We  further 
believe  that  this  would  affect  adversely  the  interests  of  both  the 
implement  trade  and  of  farmers,    V-'e  credit  the  average  country  bank- 
er with  a  love  for  his  own  community  and  a  desire  so  to  conduct  his 
business  that  safe  banking  is  combined  with  community  upbuilding, 
Kis  decision  as  to  loans  to  farmers  is  determined  more  by  the  moral 
risk  and  character  of  the  applicant  than  by  the  amount  of  security 
possessed.    He  knows  his  people.     He  knows  those  who  will  pay.  He 
likes  to  put  money  to  work  in  the  community  rather  than  to  send  it 
to  the  money  centers  for  investment.    The  branch  bank  would  have  to 
do  business  on  a  different  basis.    No  hired  manager  would  care  to 
be  responsible  for  moral  risks,  even  though  he  had  the  authority  to 
make  such  loans,  which  would  be  inconceivable.     Loans  to  agriculture 
in  such  cases  would  be  a  cold  matching  of  assets  against  loans, 
with  emphasis  on  certainty  of  payment  the  minute  due  so  as  to  pre- 
serve the  banks  liquid  capital  for  transfer  to  speculative  centers 
when  v/anted,    National  ban.cers  point  to  the  failure  of  small  rural 
banks  as  reason  for  permitting  branch  national  banks  to  take  over 
rural  banking.    As  a  matter  of  choice  between  local  banking  risks 
and  New  York  banking  policies,  we  prefer  the  former." 

Parcel  Post  Rates  Referring  to  the  bill  recently  introduced  to  increase  parcel 

post  rates,  an  editorial  in  The  Wisconsin  Agriculturist  says: "...We 
do  kno^  that  farmers  and  farm  women  have  not  taken  full  advantage 
of  the  parcel  post  system  to  market  their  products  in  a  wholesale 
way,  yet  more  and  more  of  them  are  using  the  parcel  post  for  market- 
ing purposes.    However,  the  increased  rate  will  apply  on  everything 
that  the  farmer  and  his  family  buys  which  is  delivered  through 
parcel  post  and  farmers  are  good  patrons  of  this  system  of  buying. 
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They  buy  largely  through  parcel  post  arid  should  the  Paige  bill 
become  a  law  the  effect  probably  tvouIcI  be  to  wipe  out  farm  products 
narl:eting  by  parcel  post  and  transfer  merchandise  from  parcel  post 
to  the  express  companies. ... »We  can  not  afford  to  put  parcel  post 
out  of  business.     Years  of  strenuous  effort  were  required  to  get 
this  lav:,  T-^iiich  is  now  in  general  '.).se  throughout  the  country  and 
its  numerous  advcintages  should  not  in  any  way  be  curbed. ...  Should 
the  Paige  bill  become  a  law  it  would  simply  mean  more  taxes  for  the 
farmer  who  uses  the  parcel  post  system.    If  the  rate  is  changed  ■ 
from  5  cents  to  15  cents  per  pound  the  extra  10  cents  per  pound  is 
added  to  the  price  of  the  article  that  the  farmers  buy.    It  is  a 
tax  cn  the  purchaser  and  not  on  the  manufacturer  of  the  product." 

Production  Control         The  Commercial  and  Financial  Chronicle  for  April  26  says: 

"News  comes  from  the  Iviiddie  Vfest  that  independent  farmers'  organ- 
izations are  at  work  lining  up,  and  signing  up,  the  farmers,  with 
a  viev/  to  limiting  production  and  controlling  price.    "Wheat,  of 
course,  is  the  staple  tc  be  controlled,    Ivlention  is  also  made  of 
a  similc>.r  attempt  to  interfere  "^'dth  the  natural  growing  of  corn-- 
though  this  is  said  to  be  more  in  the  way  of  control  of  the  market- 
ing of  this  product.     In  wheat,  the  purpose  is  to  pledge  the 
fanners  to  holding  the  crop  until   'cost  plus  a  reasonable  profit* 
is  assured.     There  has  been  so  much  effort  put  forth  in  Government 
channels  in  aid  of  the  fam-iers  that  we  do  hot  xvonder  at  the  rapid 
spre^.d  of  these  miovements.   .If  any  other  vocation  or  industry  were 
in  this  condition  we  would  call  it  a  panic..., It  seems  so  plain 
that  176  can  only  account  for  these  new  organizations  on  the  theory 
that  certain  organizers,  not  themselves  'dirt*  farmers,  are 
finan.cially  interested  in  the  promotion.    If  one  country,  of  the 
five  or  six  principal  wheat  growing  countries,  by  the  limitation 
of  production  can  not  materially  affect  the  world's  market  price 
of  wheat,  how  can  one  farmer  expect  to  assist  in  this  task  by 
signing  up  some  mythical  agreement  of  all  to  do  so?    How  can  he 
individually  know  that  all  will  sign?     And  how  can  he  expect  that 
such  a  flimsy  contract  "'ill  be  universa.113^  kept,  once  it  is 
signed?    It  seems  mxuch  like  calling  upon  the  spirits  of  the  vasty 
deep  tc  save  the  ship.     Qjit  in  Gctlifornia,  recently,  one  county 
employed  a  rain-maker- -no  rain,  no  pay.    And  it  rained]    It  rained 
the  requisite  nuinber  of  inches  called  for.    He  v/ill  get  his  money. 
But-  whether  his  incantations  with  gases  caused  the  dov^/nf  all  is 
another  matter.     ^Vnd  so  it  may  be  with  wheat  production  control. 
The  crops  may  fail  elsev/here;  there  may  be  other  affecting  condi- 
tions not  now  foreseen;  and  the  price  of  "wheat  may  enhance  for 
the  next  crop.    3ut  can  the  farmer  who  enters  this  agreement,  so 
unlikely  to  be  honestly  observed,  say  An:erican  control  of  produc- 
tion did  it?" 

Rubber  George  Clarke  Cox  is  the  author  of  an  article  on  "Rubber-- 

Practically  a  Consumer's  r-^onopoly,"  in  The  Annalist  for  April  28. 
He  says  in  part:  "One  overwhelmingly  groat  producer  of  rubber,  one 
overwhelmingly  great  consumer  of  rubber,  each  depending  upon  the 
other,  would  seem  tc  make  for  a  constant  and  plentiful  supply  at 
low  prices  for  an  indefinite  period.    The  British  control  the 
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supply  (v/ith  modifications  as  noted  later),  the  United  States  takes 
nearly  all  of  it,... The  table  sho-zs  that  all  the  rubber  in  the  -.Torld 
up  to  1900  ^7as  fron.  tlie  ^iazon  region',   so-called  '^vild- rubber ,  * 
though  it  V73.S  not  thus  named  until  seme  year  later.     This  production 
had  a  sufficiently  rapid  growth,  doubling  or  trebling  every  decade 
until  in  1900,  against  the  entire  production  of  186  tons  recorded 
in  1836,  T^;hich  stood  at  the  imposing  figure  of  26,271  tons.  Yet 
this  is  only  a  starter  for  crude  rubber  as  a  whole.  Plantation 
rubber  made  its  modest  bow  in  1900  with  a  production  of  four  tons, 
and  its  very  modest  progress  (in  actual  quantity)  until,  in  1906, 
510  tons  were  produced — 127^  times  the  quantity  of  six  year  before. 
At  the  end  of  1922,  with  377,786  tons,  we  have  94,446  times  the 
amount  produced  in  the  first  year  of  the  twentieth  century.  In 
the  meantime  'wild  rubber'  of  the  iteazon  had  risen  as  high  as 
48,767  tons  in  1912,  only  to  sink  to  26,696  tons  in  1922;  and  other 
*wild'  rubber  from  Africa,  Central  ^erica,  &c.,  had  risen  as  high 
as  31,980  tons  in  1904,  to  sink  to  5,000  or  less  in  1922.  Cultivated 
or  plantation  rubber  has  driven  out  the  wild,  though  we  note  that 
the  original  Para  from  the  iimazon  has  not  only  given  its  name  to 
all  high-grade  rubber  and  that  'up  river'  still  means  'high  grade,* 
but  also  that  iimazon  River  rubber  is  still  actually  of  very  high 
grade, .Consider  ^^ell  the  situation.    Wild  rubber,  often  of  fine 
qualit:',  but  sometimes  mixed  with  bark  and  dirt  and  limited  in 
quantity,  is  to-day  negligible.     Since  Hevea  Brasiliensis  was  trans- 
planted frcm.  the  Amazon  to  the  East  Indies,  plantation  rubber  has 
pushed  wild  rubber  off  the  map.     Plantation  rubber  is  cleaner,  it 
is  so  even  in  quality  that  it  may  be  bought  by  description  ten 
thousand  Fiiles  away,  it  can  be  produced  in  nearly  unlimited  quanti- 
ty (given  proper  financial  reward),  and  for  a  constantly  decreasing 
cost,    Wnsct  is  there  to  worry  about?    Not  a  great  deal — but  certain 
facts  must  be  faced.     The  first  fact  has  already  been  noted.  The 
British  ai'id  Dutch  between  them  control  practically  the  entire  out- 
put cf  crude  rubber,  the  British  dominating  largely.     Am^ericans  own 
about  100,000  acres  (out  of  a  total  of  3,750,000),  but  in  a 
British  sphere  of  influence.    In  times  of  war,  erven -if  the  war  did 
not  concern  us  directly,  we  could  not  get  at  our  rubber  except  by 
permission  of  a  foreign  power.    But  this  great  fact  must  be  offset 
by  another  one.     There  is  no  profit  in  groxving  anything  unless  it 
can  be  sold.     The  United  States  is  the  great  customer  of  the  rubber 
plantations.     The  plantations  would  be  in  a  bad  w^ay  unless  their 
products  could  be  constantly  sold  at  a  fair  profit.    It  would  seem 
as  though  the  interests  of  the  British  and  Dutch  on  the  one  hand 
and  of  Americans  on  the  other  were  pretty  nearly  identical. . , As  the 
amount  of  plantation  rubber  increases  and  total  production  can  be 
closely  calculated  and  provided  for  in  adva>ice ,  the  price  diminish- 
es; thus  following  the  orthdox  economic  path  of  supply  aind  demand; 
but  the  situation  is  not  altogether  sim.ple.    With  one  great  produc- 
er and  one  great  consumer,  bargaining  for  price  should  be  simple." 

^-eat  Through  The  "rebuilding"  of  Vancouver  on  the  west  coast  of  Canada  is 

Vancouver         expected  to  give  the  wheat  growers  of  Alberta,  and  the  Canadian 
Northwest  in  general,  a  new  highvray  to  the  markets  of  the  world. 
Development  work  now  being  carried  on  in  that  port,  including  the 
building  of  new  piers,  grain  elevators,  railroad  extensions  and 


oxher  improveLients ,  is  expected  to  bring  about  a  shift  in  the  move 
Kent  of  Canadian  grain,  much  of  which  has  been  shipped  East  durinj 
the  past  and  exported  through  Atlantic  ports.     The  new  Vancouver, 
in  the  opinion  of  Caiiadian  interests,  vjill  also  provide  facilities 
for  exports  to  Europe,  via  the  Panama  Canal.     (Press, Apr, 27. ) 


Section  3 

T>'1ARKET  gaOT/tTIONS 

Farm  Products  Apr. 30:    Ne^-rr  York  Round  '^iTnite  potatoes  closed  at  3l.65  to 

^1»85,  sacked  per  100  pounds  in  eastern  cities.    Northern  sacked 
Round  'JiTnite  potatoes  sold  at  $1.10  to  01,25.    Florida  Spaulding  Rose 
§1  to  $2  lov7er  per  barrel  at  S7*50  to  $9  in  leading  markets,  Texas 
Bliss  Tri-omphs  slightly  weaker  at  §5  to  §5,50  in  midwestern  cities. 
Texas  Yello'^  Bermuda  onions  declined  50^  to  -5l,00,  ranging  generally 
$1.50  to  S2  per  standard  crate  for  U.S.Ncl,  top  of  $2.50  in 
Baltimore*     Florida  tomatoes,  turning,  wrapped,  advanced-  $1  to  $2, 
closing  at  $5  to  $7  per  six  basket  carrier,  repacked  stock  bringing 
as  high  as  $8  in  Chicago.   Cabbage  markets  firm,     Florida  pointed 
type  50  to  75^  higher  in  New  York  and  Philadelphia  at  §2,75  to 
^rt'3^50  per  1  1/2  bushel  hamper.    Louisiana  Klondike  strawberries 
slightly  weaker  at  $3,25  to  $3.75  per  24-pint  crate  in  city  whole- 
sale markets;  $2,50  to  $2,97  1/2  f.o.b.     New  York  Baldwin  apples 
25  to  50/  lower  in  leading  eastern  cities  at  $3  to  $3.50  per  barrel. 

Chicago  hog  prices  closed  at  $7.40  for  the  top  and  $7  to 
$7,35  for -the  bulk.    Medium  and  good  beef  steers  $8  to  $11*50; 
butcher  cows  and  heifers  $3,75  to  $10;   feeder  steers  $5,50  to 
§9,50;  veal  calves  $6.50  to  $10,;  fat  lambs  $14.50  to  $16,75  .and 
yearlings  $11,75  to  $14,75„ 

Closing  wholesale  prices  of  92  score  butter  to-day:  New 
York  37/;   Philadelphia  37  1/2/;  Boston  37  l/2/. 

Average  grain  prices  quoted  April  30:    No.l  dark  northern 
spring  wheat  Iioinneapolis  $1.12  to  $1,30,     No. 2  hard  winter  Chicago 
$1.05  3/4  to  $1.11  i/4;  St.  Louis  $1,04;  Kansas  City  $1.02  to 
$1,05.    No. 2  red  ranter  Chicago  $1.06;  St., Louis  $1.08  to  $1,09; 
Kansas  City  $1,08.     No. 2  yellow  corn  Chicago  78  to  78  l/2; 
Minneapolis  72  3/4  to  73  1/4/.    No. 3  yellow  corn  St.  Louis  79/; 
Kansas  City  73  t'o  74/.     No. 3  white  corn  St.  Louis  77  l/4  to  78  1/2/; 
Kansas  City  7l/.    No. 3  white  oats  Chicago  47  3/4  to  49  l/4/; 
Minneapolis  44  5/8  to  45  1/8/;  St.  Louis  49  1/4/;.  Kansas  City  49/, 

Spot  cotton  down  2  points,  closing  at  29.54/  per  lb*  New 
York  May  future  contracts  advanced  3  points,  closing  at  29,47/, 
(Prepared  by  the  Bu.  of  Agr.  Scon.). 

Industrials  and      Average  closing  price      Apr. 30,      Apr. 29,      Apr. 30,1923. 
Railroads  20  Industrials  90,63        90^65  98.38 

20  R.R.stocks  81,06        80.90  84,86 

{Wdll  St.   Jour, ,  May  1.  )  -  . 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agricuiture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


May  2,  1924. 

--    Section    1  ■ 

Alaskan  Fisheries         Joining  with  Secretary  Hoover  in  advocacy  of  legislation  to 

conserve  the  lUaskan  fisheries,  the  President  sent  a.  letter  to-day 
to  Chairrr'an  Jones,  of  the  Seno.te  Cornnierce  Corimittee,  u.i"ging  pr0:iipt 

passage  of  the  pending  till  to  prevent  monopolies  and  special  pri/ileges  in  txie 

fisheries  and  the  eslablisliment  of  resei'ves,  (Press,  Ivlay  2.) 


Cotton  Situation  A  Boston  dispatch  to  the  press  of  May  1  says:  ^'The  National 

Association  of  Cotton  Manufacturers j  in  sGssion  here  to-d^y,  passed 
three  resolutions  bearing  directly  on  the  te^vtils  IrdartrA/,  One 
deplores  the  effect  that  high  taxes  have  on  business  and  appeals  tc  Ccng^-ess  to 
exercise  the  strictest  economy  in  appropriations  in  order  that  taxes  iLav  be  re- 
duced.    The  second  attacks  the  'Truth  in  Fabric'   oj.II  -   opposing  its  enaot^Tient  in 
its  present  form,  because  it  is' impractical ,  un^rorl'.able  and  fraught  ■^71  bh  dangers 
to  the  textile  industry.''    The  third  resolution  authorizes  the  presidenb  of  the 
association  to  appoint  a  ccarnittee  for  inatituticn  of  proceed  lugs  to  obtain  an  in- 
crease in  tariff  on  cotton  goods  through  the  operation  of  the  flexible  clause  in 
Section  315  of  the  Fordney  Tariff  Act  of  1922," 

AWoonsocket,  R.I„,  dispatch  to  the  press  of  May  2  says:   "The  Nourse  mill 
here  of  the  Manville- JencKes  Company,  vrLll  close  down  tonight  for  the  remainder  of 
the  week,  following  the  shutdown  of  the  big  Lianville  mill  at  Manville  last  night 
for  the  san]e  period.     The  Social  and  Glove  mills  of  the  same  company  are-  still  oper- 
ating, but  on  a  curtailed  scale.     Market  conditions  are  given  as  the  cause." 
A  Nashua,  N.H, ,  dispatch  to  the  press  of  May  2  says:  "The  Nashua  and  Jackson  mills 
of  the  Nashua  Manufacturing  Comp?.ny,  employing  3,000  operatives,  ^^ill  be  shut  do'vn 
next  week,  the  company  announced  to-day.     At  the  Jackson  mills  officials  said  an- 
nouncement of  resumption  would  be  made  at  a  later  date;  when  the  condition  of  the 
cotton  m.arket  warrants,"  .       ■  . 


Wheat  Imports  The  12-cent  increase  in  duty  on  wheat  imr)orts  from  "CanadaV 

placed  in  effect  April  6  by  presidential  order,  has  practically 
stopped  such  im.ports,  it  was  shO'TO  in  figures  made  available  to-day 
at  the  Comm.erce  Department.     The  Commerce  Departm.ent  figures  shov/  that  wheat  im^- 
ports  from  Canada  for  the  week  preceding  April  6  were  2,260,000  buphels,  while  • 
only  37, COO  bushels  v/ere  imported  during  the  week  after,  the  order  became  effective, 
(Press ,  May  2. ) 


Miscle  Shoals  Another  bill  for  operation  of  Muscle  Shoals  was  introduced  in 

the  Senate  yesterday  by  Chairman  Norris  of  the  Senate  agriculture 
comjTiittee,  who  presented  a  proposal  prepared  by  JaTies  T^  Lloyd, 
Washington  attorney  and  former  representative  from  Missouri,  who  described  it  as  a 
compromise  between  G-overriment  and  private  ownership.     Mr,  Lloyd  said  he  offered  the 
bill  as  a  suggestion  for  solving  the  Muscle  Shoals  problem,  and  that  he  did  not  rep- 
resent any  special  interests.  (Press,  May  2.) 
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Agriculture  in  iii?  edixoriel  in  P.^anvf acturern  Record  for  May  1  says: 

the  South  "Primarily  from  xop  to  bottom  the  a,^ri cultural  problem  of  the  South 

is  a  matter  of  a  larger  market  for  diversified  products.  This 
icarkot  can  only  he  fully  developed  by  the  creation  of  industrial 
interests  ^rhich  furnish  eiapioj.Tnent  to  laoorers  and  create  cities 
in  which  every  variety  of  farm  product  can  find  a  narhet.,.The  horns 
micirket  for  diverrsified  farm  products  can  be  greatly  enlarged  even 
under  present  conditi.ons,  for  the  South  is  buying  hundreds  of 
millions  of  dolLars  ''vorth  of  wes-cern  products.     3uo  to  do  this  means 
cooperative  work  on  the  part  of  the  tov.T  and  cicy  and  viilas^e  iDeople 
of  the  South,  deterrAned  as  far  as  possible,  regardless  of  som,e   .  .\  . 
little  inconvenience,  to  assist  the  locfd  farir.ers  in  finding  Fiai'kets 
for  their  producxs.    With  that  spirit  developed  among  xhe  cons-omers 
already  in  the  South,  witn  a  lessening  of  the  criticisms  against 
those  whc  may  rsfi;ard  a  protective  tariff  cis  essential  to  the  best 
interests  of  this  section  and  of  the  country,  and  to  xhe  broadening 
of  thought  Oil  all  econcniic  q..iestions  '7ith  a  reaainess  to  study  these 
problemis  from,  a  non-partisan  standpoint,  and  rith  a  concont:^ation 
of  energy  upon  iiidustrial  development,  we  can  then  look  ^orvard  to  a 
far  maore  rapid  grc"?7xh  of  the  South  than  we  have  had  in  the  past. 
And  this  means  especiall^r  a  far  greater  prosperity  for  th.e  fanners." 

Canadian  Immigration    An  Ottp^-'ya  dispatch  to  the  press  cf  Apr. 28  says:  "Mere  imi^^d- 

grants  entered  Canada  during  the  fiscal  year  19r-2-?,S  thaii  in  any 
similar  period  since  1914,  the  Department  of  Immigration  announced 
to-day.     The  xctal  for  the  t^^elve  mionths  ":as  143,550." 

Cheaper  Cotton  Inasmuch  <?lS  the  staple  industry  of  Lancashire  is  regarded  as 

being  entirely  dependent  upon  cheap  cotton  in  large  quantities,  it 
is  interesting  to  record,  one  London  review  of  the  situation  re- 
miarks,  that  in  the  m?.rket  at  the  present  time  there  are  hopes  that 
cotton  will  be  plentiful  at  well  under  one  shilling  per  pound  this 
autujnn.     In  this  connection  it  is  noted  that  cotton  futures  are 
quoted  ■^'•ell  below  the  spot  price  in  the  New  York  market,     A  good 
deal  depends,  of  course,  on  the  coming  crop,  says  the  paper,  for 
which  the  weather  is  reported  as  having  been  rather  favorable  as  a 
whole.     It  is  esxim^ated  that  if  the  American  crop  is  only  at  the 
average  level,  supplies  will  be  abundant,  in  view  of  the  long  period 
of  slack  trade  which  has  caused  appreciable  dimjinution  in  demand, 
and  has  thus  fully  justified  the  hand-to-m.outh  policy  adopted  by  the 
manufacturers  during  recent  weeks.  (Press,  ATDr,2£,  ) 

Dawes'  Report  There  remiain  many  details  in  the  Dawes  report  that  m/.ist  be 

nailed  dcvm  firmly  before  j'toericans  can  be  expected  to  take  part  in 
the  contemplated  0200,000,000  loan  to  GerLisny,  according  to  the 
monthly  review  of  the  National  City  Bank,  which  will  be  issued  to- 
day.    One  of  the  mosx  important  of  these,  according  to  the  reviei7, 
is  the  question  of  how  m.any  years  the  payments  to  be  made  by 
Germany  are  to  run.     "The  comiiittee  did  not  considei'  that  it  had 
been  asked  to  determine  the  sum  total  of  the  paymiSnts,"  according  to 
the  review.     "It  has  dealt  with  the  ability  of  Germany  to  make 
annual  payments  out  of  income,  and  the  ebility  xc  make  such  payr.:ents 


I 

I 


I 

I 


I 


1 


over  a  period  of  years,  be  it  ten  or  -i:bi:rty,   for  a  country  of 
growing  industrial  strength  impiies  ability  to  go  on  doing  so 
indefinitely.     How  long  the  payments  shaJ.l  continue,  thei-efore, 
depends"  upon  otner  considerations  than  mere  e.bility  to  pay,  ana 
the  conimittee  had  not  been  invited  to  deal  -/ith  them."  (Press, May  1 

Flax  and  Linen  News  from  Belfast,  Ireland,  is  to  the  effect  that  the  l^nen 

industry  has  taken  on  new  life,  after  having  been  almost  rui.ned  by 
¥/orld  vvar  conditions,  general  troubles  in  Ireland,  the  i\n:er:Lcan 
tariff  and  labor  conditions.     The  price  of  cotton  has  had  scmething 
to  do  with  the  renev;al  of  orders  for  linon  and  it  is  said  that 
while  a  year  ago  half  of  the  mills  in  Belfast  were  working  with  but 
half  forces  and  often  on  half  time  the  wheel  of  fortune  has  turned 
and  liaeiis  again  in  great  demand  and  is  being  produced  in  large 
quantitie'S.     A  correspondent  writing  from  Belfast  says  ''how  long 
the  linen  boom;  will  last  depends  chiefly  on  raw  m.axeri3.1  supplies. 
Flax  is  not  inexhaustible.    A  collateral  factor  will  be. the  price 
of  the  two  rival  fabrics.    If  cotton  c|uoc?tions  recede  linen  loses 
comparatively;  if  linen  prices  soar  cotton  stands  to  vrirr  again* 
Indications  are,  however,  that  the  boom  will  be  sufficiently  pro- 
longed to  enable  the  linen  trade  to  recoup  its  years  of  losses." 
(Florida  Tiines -Union,  Apr. 28.  ) 

McFadden    Bill  Referring  to  the  McFadden  bill  noxT  before  Congress  for  re- 

vision of  the  laws  regulating  national  bai:ks,  an  editorial  in 
ComixTercial  West  for  April  26  says:   "It  v/ould  seem  highly  desirable 
that  Federal  lavsrs  oe  am.ended  so  as  to  leave  no  doubt  of  the  legal 
status  of  this  matter  of  branches,  and  that  some  means  be  found 
whereby  State  banks  and  national  banks  may  be  competitors  on  an 
equal  footing.     This  was  xhought  to  ha^'e  been  accomplished  by 
having  both  national  and  Sta.te  banks  as  miCmbers  of  the  Federal 
Reserve  System,  but  the  enactment  of  State  laws  on  the  subject  of 
branches,  at  variance  vdth  Federal  laws,  has  upset  such  calcula- 
tions.    An  ideal  banking  system  for  any  country  would  be  one  in 
which  all  banks  could  work  together,  or  in  harmony  with  each  other, 
and  not  be  split  into  xvarring  factions.     To  esxablish  such  con- 
ditions calls  for  statesmanship  of  a  high  order." 

Muscle  Shoals  A  Charlotte,  N.G. ,  dispatch  to  The  Wall  Street  Journal  of 

April  30  says:  "Cotton  mill  men  in  this  section  are  beginning  to 
feel  concerned  over  the  proposed  acquisition  of  Aduscle  Shoals  by 
Henry  Ford.     B'or  a  long  tim.s  they  did  not  give  the  proposition  much 
thought;  they  xvanted  the  property  developed  and  were  anxious  for 
farmers  to  have  cheaper  fertilizer  if  it  could  be  obtained  that 
way.     They  also  wanted  to  see  more  power  developed  for  industrial 
purposes,  and  expected  the  Government  to  see  that  the  public  was 
given  full  protection  no  matter  v;ho  obtained  the  property.  Reports 
here  indicate  that  New  England  textile. men  fear  the  eventual  re- 
sults if  the  present  proposal  goes  through.     Southern  mill  men  are 
now  asking  what  will  happen  to  their  businesses  if  Ford,   securing  ■ 
the  Jiuscle  Shcals  properties,  with  its  ready-made  industrial  com-" 
munity,  consisting  of  acres  of  tbe  best  type  of  indus+rial  strict- 
ures and  accompanying  housing  facilities,  practically  as  a  gift 
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from  the  Government ,  establishes  a  textile  center  vhich  could 
operate  at  a  substantial  profit  while  selling  goods  on  a  level 
T7hich  would  not  alloiv  the  mills  of  the  South  operating  expenses. 
There  is"  likely  to  be  some  heav;-  protesting  against  the  l^'ord  proposi 
tion  from  this  section  before  long,  v/heroas,  heretofore,-  this 
district  has  either  been  indifferent  or  favored  the  plan  because 
of  the  ffiuch  talked  of  chettper  fertilizer," 

New  Uses  7or  Cotton      An  editorial  in  Llanuf acturers  Record  for  May  1  says:  "Pre- 
diction of  further  curtailnient  in  the  production  of  cotton  goods, 
with  consequent  shrinkage  in  the  prices  of  the  ra'.v-  staple,  well 
may  turn  the  attention  of  co'cton  experts  to  the  ds^^elopnent  of  a 
much  wider  range  of  use  for  cotton  in  one  form  cr  raiother.  Tne 
articles  ::3anuf actured  in  whole  or  in  part  of  cotton  and  the  many 
other  lines  in  which  it  is  utilised  are  n^jmerou.s,  but  in  these  days 
of  inventi\^e  genius  and  of  scientific  research  and  experiment  there 
can  be  no  question  that  tlie  field  of  consumption  can  be  tremendous- 
ly enlarged. .There  already  are  a  thousand  end  one  uses  for 
cotton~-but,  undoubtedly  -cl-sre  also  are  a  thcusand  and  one  uses  for 
cotton  which  have  not  yet  been  discovered." 

Northwestern  "Recent  troubles  of  the  Northwest  sliaply  bring  cut  again  the 

Situation  fact  that  there  are  no  substitutes  for.  work,  character  and  exper- 

ience," said  an  observer  of  conditions  in  that  Gec:ti..on>;    ^'\Tr\on  the 
boom  was  on,  not  only  farmers  but  bankers  lost  their  heads.  Those 
numerous  rural  banks  were  not  Vily-by~ni  ght '  aii'aii-s,  but  were 
started  by  local  men  who  had  made  noney  in  stock  or  grain,  and 
thought  they  could  make  still  more  in  the  banking  business,  ^IThen 
credit  was  eacjy  they  were  so  anx5.ous  to  keep  tneir  money  at  work 
they  encouraged  borrowing  up  to  the  hilt.,., This  diversification 
program  is  a  good  idea,  but  it  must  not  be  pushed  .too  far  or 
carried  to  extrem.es.     Some  farmei-s  see  red  on  hearing  diversifica- 
tion talked,  claiming  it  is  just  a  'dodge*  of  the  dairying  machin- 
ery and  other  'interests'  to  increase  sales*    The  principal  thing 
is  to  get  the  northwestern  farmer  growing  enough  foodstuffs  for 

his  own  use,  without  setting  out  9ven  his  garden  in  wheat  

{Press  ,  LCay  1 ,  ) 

'*Tramp"  Freight  An  Quaha  dispatch  to  the  press  of  April  26  says:  "The 

Car  Practice       'tramp'  freight  car,  loaded  with  food  a.nd  started  out  at  random  by 

the  shipper  with  the  expectation  of  re  consigning  before  its  desti- 
nation is  reached,  is  to  be  outlawed  as  one  of  the  greatest  evils 
in  the  food  and  grain  industry.    War  has  been  declared  on  both  the 
'tramp'  and  the  'food  scalper,'  who  makes  use  of  the  wandering 
freight  car,  by  western  producers,  assisted  by  xhe  car  service 
division  of  the  i\merican  Railway  Association,     A  special  meeting  has 
just  been  held  in  Cmaha,  to  arrange  to  fight  the  evil ^  which  has 
been  declared  the  greatest  single  factor  for  high  prices  to  the 
consumer  and  low  returns  to  the  farmer.     5,   j,  '.Villiams,  of 
Greeley,  Colo.,  who  represented  the  North  Carolina  producers  at 
the  conference,   cited  a  case  in  which  nine  carloads  of  potatoes 
were  shipped  and  reshipped  so  many  timaes  before  final   sale  that  the 
farmer  who  raised  the  potatoes  got  just  six  cents  in  stamps  for  the 
entire  shipm.ent.    A  carload  of  eggs  was  shipped  and  re  consigned 
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seven  tiiiies  before  it  was  finally  sold,  and  that  in  the  cith  where 


it  originated. 


In  the  moantin3,  charges  of  seven  different  com- 
missioi  merchants  piled  up  against  the  eg^s,  and  the  expense  ^vas 
further  increased  by  seven  railroad  charges.    Mr„  'vli'illiams  suggested 


c  ar 3 } ' 


thax  railroads  permit  only  tr;o  free  rcconsignraontG  of  "tramp 
and  thereafter  fores  the   'food  scalper^  to  pay  as  much  as  3-k  cents 
per  100  pounds  for  subsequent  re shipment s, " 


Farm  Products 


Lay 


Section  3, 
HAi^T  QJCTaTIONS, 
Chicago  hog  prices  closed  at  v'7,50  for  the 


top  a.nd 

|7JC  to  A7,45  for  the  bulk.  Medium  and  good  beef  steers  $8,25  to 
s?ll,65;  batcher  co^7s  and  heifers  $3.55  to  $10;  feeder  steers 


§5.75  to  C9<,50;  light  and  medium  weight  veal  calves  36, 5  to 
01O.25;   fat  lambs  JJ]4,50  to  fl6,.75;  yearlings  ■'^11.75  to  §14^75; 
fat  e^es  v>5.25  to  -^8,75, 

New  York  Round  ITnite  potatoes  closed  at  $1»65  to  $1.85; 
sacked  per  100  pounds.     Nortliern  sacked  Round  VJhites  5  to  10^ 
lower  in  Chicago  at  §1.05  to  vlr25,    Florida  Spaulding  Rose  de- 
clined Ol  to  $2  per  barrel  in  leading  markets,    Texas  31is3 
Triumphs  steady  pt  <-5  to  s?5»50;   sacked  per  100  po^inds  in  Kansas 
City.    Cabbage  mc.rActs  steady  to  firm,     Florida  and  South  Carolina 
pointed  type  $2,75  to  {3X0  per  1  1/2  bushel  hamper  in  Philadelphia, 
Texas  Yellow  Bermuda  onions  50/  to  $1,00  lox^er  at  .fl.50  to  $2,00 
per  standard  crate  for  U.S.  Nc.l;  mostly  9D<z  to  $lc00  foC.b^ 


to 


7  -oer  Six- 


Florida  tomatoes,  turxiing,  wrapped,  generally 
basket  carrier,  repacKed  stock  bringii-g  a,s  high  as  OB  in  Chicago. 
Louisiana  Klordike  stra',vberrie3  slightly  weaker  at  (?3»50  to 
$3,75  per  24-pint  ci-ate  in  leading  city  markets:  02o75  to  03«3O 
f.o„b.     New  York  Baldwin  appl&es  $2,50  to  -53,50  per  oarrel  in 
eastern  markets. 


average 


;rain  prices  quoted  Lay  1,  1924:    Mo*l  dark  northern 


spring  Minneapolis 


^1 


,12  to  .?1,?0  3/4;  No. 2  hard  -/inter  Chicago 


^1,06  to  81.13  1/4;  Kansas  City  $1,08  to  $1.09. 
corn  Chicago  78  1/4  to  79  3/4/,     No.  3  yelloi^  corn  St. 
Kansas  City  73  1/2  to  74/.     No, 3  vihite  corn  St,  Louis 


yell ow 
Louis  79  1/2/, 


75 


Kansas 


ity  71  to  72j^,  No. 3  v/hite  oats  Chicago  46  1/2  to  48  1/2/;  St. Louis 
49  1/4/,  Kansas  City  49/. 

Closing  wholesale  prices  on  92  score  butter  to-da]/*  Ne'^  York 
37  1/2/;   Chicago  35  l/2/;  Boston  37  l/2/;   Philadelphia  37 


-1  /f>  / 

1  /  (^f. 


Spot  cotton  up  44  points,  closing  ?.t  29^/'^8/  per  lb.  Ne"^ 


York  Iv'ay  future  contracts  up  49  points,  closing 
(Prepared  by  the  Eu.  of  Agr,  Econ. ). 


at  29^96/ 


Industrials  and 
Railroads 


A-^'-erage  closing  price 
20  Industrials 
20  R.R.  stocks 


May  1, 

92,12 

81.63 


Apr. 30, 

90,^63 
81.  Co 


f  1,  1923 
97,40 
84.91 


(Wall  Street  Journal,  May  2,  1924.) 
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TX^^^^^^^  Department  of  Agriculture  for  the  purpose  of  presen  ingtll  shfdes       opinion  a.  -, 

reflected  m  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  asp.^cts.  Responsibilitv  approval^* 
or  disapproval,  for  >aews  and  opmions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  the  - 


V^y  3,  1924. 

Section  1 

,   Japanese  The  President  permitted  it  to  beconiS  kriov/n  at  the  Vi/hite  House 

I  Immigration       yesterday  that  he  favors  Japanese  exclusion,  and  not  restriction, 

but  that  he  is  trying  to  accomplish  it  in  a  way  that  mil  not  give 
any  unnecessary  offense  to  a  friendly  nation.    The  President  like- 
wise made  it  clear  that  he  has  no  doubt  that  there  will  be  an  exclusion  bill. 
(Press,  May  3.) 


Farm  Relief  Supporters  of  farm  relief  legislation  are  preparing  to  force 

the  issue  before  Congress  adjourns.     The  McNary-Haugen  bill  was  fa- 
vorably reported  to  the  House  yesterday  by  the  House  agriculture 
cOTimittee  and  in  the  Senate,  Senator  Ncrbeck  said  he  planned. to  introduce  the  bill 
to-day  as  a  rider  to  the  revenue  bill  to  bring  the  issue  squarely  before  that  body. 
Representative  Haugen,  coauthor  of  the  bill,  has  an  appointment  with  the  President 
to-day,  when  he  will  attempt  to  learn  the  chief  executive *s 'attitude  on  the  bill 
before  further  progress  is  made,     (Press,  May  3.) 


Grain  Trade  A  Chicago  dispatch  to  the  press  of  Iv:ay  2  says:  "At  no  time 

I  in  the  history  of  the  grain  trade  has  it  been  in  a  more  chaotic 

state  than  at  present,  due  to  legislative  agitation.  Grain  men  are 
'  all  at  sea  over  the  possibility  of  the  passage  of  the  McNary^ Haugen  bill.  Reports 
J    from  Washington  suggest  that  it  has  a  chance  of  being  passed,  as  a  n^omber  of 

Representativds  and  Senators  who  7n.ll  go  out  of  office  with  this  session  are  said 
to  be  favorable  to  farm  legislation.     To  make  the  situation  worse,  there  is  the 
Caraway-Brand  bill  on  the  Senate  calendar  to  prevent  short  selling  of  grains  and 
cotton.    Grain  men  say  that  its  passage  would  kill  all  speculation  on  the  exchanges. 
This,  with  the  Mc Nary- Haugen  bill,  it  is  asserted  by  grain  leaders,  would  put  the 
exchanges  out  of  business," 


Public  Inspection  of    The  Senate  adopted  the  Norris  amendment  to  the  revenue  bill 
Tax  Returns       making  all  tax  returns  matters  of  record  and  open  to  public  inspec- 
tion by  a  vote  of  48  to  27.  (Press,  May  3.) 


To  Broadcast  Senate      The  Senate  adopted  a  resolution  by  Senator  Howell,  asking 
Proceedings    the  War  and  Navy  departments  to  ascertain  if  it  would  be  practicable 
to  broadcast  the  proceedings  of  the  Senate  by  radio  through 
Government  stations.  (Press,  May  3.) 
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Beef  Conditions  Murdo  Mackenzie,  of  the  Institute  of  i^riierican  Institute  of 

Abroad  Meat  Packers,  and  world-wide  authority  on  livestock,  recently  re- 

turned from  abroad.    He  calls  attention  to  the  fact  that  the  cattle 
industry  in  Great  Britain  is  at  a  standstill  at  present,  because  of 
foot-and-mouth  disease.     The  difficulty  being  experienced  in  stamp- 
ing it  out  has  rather  puzzled  breeders  and  feeders  particularly, 
and  they  hardly  knoiv  how  to  go  about  planning  for  the  future.  The 
need  for  money  has  been  so  great  that  many  breeders  of  purebred 
cattle  haye  sold  such  individuals,  particularly  from  among  their 
young  breeding  stock,  as  were  most  outstanding  and  would  bring  the 
best  price.    Many  of  these  young  cattle  went  to  the  Argentine  before 
the  foot-and-mouth  quarantine  restrictions  were  put  into  effect. 
This  depletion  of  the  breeding  herds  is  bound  to  be  reflected  in 
the  character  of  cattle  a  few  years  hence,  and  Mr.  Mackenzie  feels 
that  the  situation  is  a  serious  one.     British  and  Scotch  feeders 
have  been  taking  the  Canadian  store  cattle  that  have  been  going 
across,  but  most  of  these  have  come  from  Eastern  Canada  and  are  of 
inferior  breeding  from  a  beef  standpoint.    The  freight  rates  from 
Western  Canada  are  so  high  that  they  have  made  almost  impossible 
the  shipment  of  the  well-bred  cattle  from  the  prairie  provinces. 
Hence  the  results  are  not  as  satisfactory  as  they  should  be,  and 
unless  something  can  be  done  to  help  out  the  Canadian  cattle  they 
are  likely  to  have  a  pretty  black  eye  on  the  British  market. 
(Live  Stock  Markets,  Apr. 24.) 

Britain  May  Recog-        A  London  dispatch  to  the  press  of  April  28  says:  "Prime 
nize  Mexico      Minister  Macdonald  to-day  appointed  Sir  Thomas  3.  Hohler,  British 
minister  at  Budapest,  to  proceed  to  Mexico  on  a  special  mission 
and  to  investigate  and  report  on  the  genercil  political  situation 
there. ...  Of ficials  hope  that  his  report  will  lead  to  early  British 
recognition  of  Mexico.    The  manner  in  which  the  Mexican  government 
haa  handled  the  recent  revolutionary  crisis  has  caused  considerable 
confidence  here  and  the  hope  that  the  full  restoration  of  diplomatic 
relations  will  be  possible  shortly." 

Cooperative  Fruit         A  Chicago  dispatch  to  the  press  of  Apr, 28  says:  "Progress  in 
Marketing         cooperative  marketing  of  fruit  and  vegetables  in  thirty-nine  States 
was  outlined  to-day  in  the  annual  report  of  the  Federated  Fruit  and 
Vegetable  Growers'  for  1923,  the  first  year  of  its  operation.  Citing 
a  volume  of  33,510  cars  of  produce  marketed  in  772  cities  and  towns, 
the  report,  which  is  indorsed  by  the  American  Farm  Bureau  Federation, 
also  points  to  indicated  gains  in  tonnage  for  1924  of  approximately 
30  per  cent... The  experience  of  the  first  year  has  sho^im  'conclusive- 
ly the  wisdom  of  associating  commodity  groups  in  an  unified  sales 
organization'  the  report  said,     *The  sales  volume  was  divided  30  per 
cent  potatoes;  28  per  cent  apples,  25  per  cent  deciduous  fruit  and 
17  per  cent  other  fruits  and  vegetables. 


Electrical  An  editorial  in  The  Wisconsin  Agriculturist  for  April  26 

Development        says:  "Now  comes  word  of  an  electrical  community  that  is  to  be 

started  right  here  in  Wisconsin  in  order  to  test  out  still  further 
the  possibilities  of  utilizing  the  invisible  but  powerful  current. 
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The  State  Jniversity,  State  Department  of  Agriculture,  and  a 
n'jEber  of  State  ■'vide  farmers'  organizations  are  cooperating  to 
promote  this  electrical  c ornirjunit^/  and  reports  will  be  made  on  it 
from  time  to  time.     Farmers  and  electrical  manufacturers  will  be 
particularly  interested  in  the  outcome.    The  possibilities  can  not 
safely  be  forecasted.     A  ".dse  prophet  never  makes  his  forecasts  too 
definite  or  too  close  at  hand,  but  we  are  ^^dlling  to  stroke  our 
prophetic  ''/hiskers  and  3-llow  that  the  sale  of  electric  plants  and 
the  use  of  current  from  utility  lines  is  to  increase  steadily  on 
farms  through  the  years  to  come.     v¥lien  farmers  once  taste  this 
kind  of  blood  they  will  be  satisfied  with  nothing  else,  except 
it  be  more  efficient." 

Feed  Pool  An  editorial  in  The  Ne^  England  Farms  for  April  26  says: 

"Several  changes  in  policy  announced  for  the  Eastern  States  1924 
Feed  Pool,  which  opened  April  21st  to  continue  to  the  last  of  IJay, 
should  make  it  appeal  to  a  still  larger  number  of  farmers  than  thosB 
participating  in  last  year's  successful  pool.     Giving  the  purchaser 
the  option  of  buying  either  at  a  known  market  price  plus  carrying 
charges,  or  on  the  usual  *blind'  pool  b&.sis,  whereby  the  price  is 
not  known  until  all  orders  are  in  and  contracts  placed,  is  a  new 
departure  in  the  Exchange  pool  policy*    It  will  undoubtedly  attract 
many  new  poolers  who  have  hesitated  hitherto  to  buying  in  advance 
with  no  knowledge  of  the  delivered  cost.    Another  feature,  which 
should  guarantee  a  favorable  pool  price,  is  the  flexibility  allowed 
the  Exchange  in  altering  the  original  formulae  to  suit  any 
emergency  which  might  arise  from  a  bullish  market  in  certain  close- 
ly controlled  ingredients.    It  is  understood  that  no  such  sub- 
stitutes would  be  ffiade  without  imjrediate  notice  to  the  fanner,  or 
with  any  saizrifice  in  quality;  but  only  after  the  recom.raendations 
of  the  College  Feed  Conference  Board,  and  in  the  interests  of 
economy. " 

Freight  Rates  A  New  York  dispatch  to  the  press  of  May  1  says:  "Asserting 

that  the  present  drive  for  reduced  freight  rates  is  only  a  step 
toward  Government  o^^rnership  of  the  country's  carriers,  E.E.Loomis, 
president  of  the  Lehigh  Valley  Railroad  Company  and  chairm.an  of 
the  Public  Relations  Coromiittee  of  the  aastern  railroads,  has  made 
public  a  statem.ent  in  which  instances  are  cited  showing  that  the 
freight  rates  are  only  a  very  small  item  in  the  cost  of  commodities 
to  the  cons^jmer.     'Transportation  costs  are  credited  mth  an  im- 
portance in  the  cost  of  living  entirely  unwarranted  by  the  facts,' 
declared  Mr.  Loomis.     'The  freight  charge  on  a  pound  of  ham  from 
Cedar  Rapids,  la.,  to  Ne^  York  is  slightly  less  than  three-quarters 
of  a  cent.    If  dealers'  purchases  are  made  from  reasonable  sources 
of  supply,  one  never  pays  as  much  as  a  cent  a  pound  in  freight 
charges  on  sugar,  coffee,  oatmeal,  potatoes,  eggs,  fresh  meat, 
butter  or  some  twenty-five  other  important  articles  of  food. 
Freight  rates  on  American  ra-ilroads  are  the  lowest  in  the  world. 
The  average  rate  on  a  ton  of  freight  carried  one  mile  in  the  United 
States  is  approxim.ately  one  cent.     For  an  equivalent  service, 
English  railroads  receive  three  times  as  much  and  French  and  Gennan 
roads  about  four  times  as  much.'" 
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German  Production         Throughout  H^arch  the  gradual  increase  in  the  volume  of 

German  production,  which  began  in  February,  continued  throughout 
February,  Commercial  Attache  Breed  cables  the  Department  of  Comjneitt 
Ho^vever,  there  is  considerable  question  as  to  the  actual  profits 
derived,     (Press.,  May  2,) 


Japanese 
Immigration 


Milk  Shortage 


liiiscle  Shoals 


An  editorial  in  the  New  York  Times  of  May  1  says:  "Make 
haste  slowly  is  good  counsel  in  any  language.    It  is  particularly 
needed  in  dealing  with  peoples  of  differing  traditions  and  stand- 
ards.   The  President  is  following  his  own  inclination,  as  well  as 
the  sound  advice  to  treat  every  nation  on  earth  viith.  consideration 
and  courtesy,  in  favoring  the  postponement  of  the  date  on  which 
the  Japanese  exclusion  claase  of  the  Immigration  act  is  to  take 
effect.    It  was  the  unkindest  cut  of  all  to  make  further  discrimi- 
nation against  the  Japanese  by  providing  that  the  act  should  go 
into  effect  instantly  so  far  as  they  are  concerned,  while  with 
respect  to  Europeans,  Western  Asiatics  and  Africans  two  months  of 
grace  are  given." 

The  possibility  of  a  milk  shortage  and  the  advisability  of 
permitting  the  use  of  mianuf actured  milk  products  was  the  chief 
topic  at  the  eighth  annual  convention  of  the  Central  Atlantic 
States  Association  of  the  American  Dairy,  Food  and  Drug  officials 
at  the  Hotel  Pennsylvania  April  28.    It  was  pointed  out  that  the 
available  supply  of  fresh  milk  may  soon  be  insufficient  to  provide 
for  the  steadily  growing  population  in  the  Eastern  States.    In  the 
case  of  a  shortage,  the  situation  would  be  particularly  acute  in 
large  cities,  such  as  New  York,  where  the  railroad  facilities  are 
taxed  to  accommodate  the  shipment  of  perishable  foods. (Press, 
Apr. 29) 

Further  testimony  was  heard  by  the  Senate  agriculture 
committee  in  support  of  the  Ford  offer  for  the  Muscle  Shoals 
pro ject. ( Press ,  May  2.) 


Tobacco  Boycott 


Western  Frui- 


New  Process 
For  Wool 


Members  of  a  tobacco  growers'  commission,  which  will  visit 
Europe  in  the  hope  of  lifting  the  boycott  which  they  say  is  now 
in  force  against  the  cooperative  growers  in  the  South  and  of  mak- 
ing direct  connections  regarding  the  sale  of  tobacco  in  countries 
that  have  tobacco  monopolies,  reached  New  York  last  night.  They 
will  sail  on  Saturday.     (Press,  May  2,) 

A  Portland,  Oregon,  dispatch  to  the  press  of  Apr. 29  says: 
"Oregon  and  Washington  fruit  is  finding  its  way  to  London  markets 
in  increasing  vol'ume.     Thousands  of  barrels  of  strawberries  and 
raspberries,,  frozen  at  packing  plants  and  moved  in  steamships 
having  refrigeration  space,  was  the  record  last  year,  and  the 
demand  this  year  has  increased.     Canned  pears,  sliced  thin,  are 
preferred  in  British  markets,  and  great  quantities  of  these  have 
been  ordered  already  for  export  from  Colijmbia  River  and  Puget 
Sound  ports." 

If  the  contentions  of  H. J,W.31iss ,  director  of  research  of 
the  British  Research  Association  for  the  Woolen  and  Worsted 
Industries,   can  be  substantiated,  the  present  scarcity  of  wool 
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Vflll  be  remedied  and  the  cost  of  certain  grades  of  wool  clothing 
will  be  lowered.    Mr.  Bliss. asserted  that,  as  a  result  of  ex- 
periments, it  had  been  established  that  wool  can  be  inade  into 
worsted  yarn  20  per  cent  finer  than  hitherto  possible. ,The 
British  believe  that  if  Bliss's  reports  are  conclusive  the  new 
process  will  afford  a  way  for  providing  lightiveight  cloths  at 
prices  which,  because  of  the  current  shortage  of  fine  wools,  has 
been  prohibitive.     (Press,  Apr. 26^) 


Section  3 
IJAHKET  Q-JOTATIONS. 

Farm  Products  May  2:    Kew  York  Round  ^.ite  potatoes  closed  at  §1.65  to 

J^l,85  sacked  per  100  pounds  in  eastern  cities.     Northern  sacked 
Round  \n^iites  slightly  weaker  in  Chicago  at  $1,00  to  $1.25»  Florida 
tomatoes,  turning,  wrapped,  slightly  stronger  at  $5.50  to  $7,00 
per  six-basket  carrier,  repacked  stock  as  high  as  $8.50  in  St. Louis., 
Texas  Yellow  Bermuda  onions  50^  to  §1.00  lower,  ranging  $1,50  to 
$2,00  per  standard  crate  for  U.S.I^Io.l  grade;  90/  to  $1.00  f.o,b» 
Louisiana  Klondike  strawberries  advanced  50/  to  $1.00  in  midwestern 
markets,  selling  at  $3.75  to  $4,25  per  24-pint  crate.    Apple  markets 
dull.     New  York  Baldwins  closed  at  $3  to  $3.50  per  barrel,  top  of 
$3.75  for  best  stock  in  Baltimore. 

Chicago  hog  prices  closed  at  $7.55  for  the  top  and  $7.20  to 
$7*50  for  the  bulk;  medi^om  and  good  beef  steers  $8.25  to  $11.75; 
butcher  cows  and  heifers  $3.65  to  $10.25;  feeder  steers  $5«75  to 
$9.75;  light  and  medium  weight  veal  calves  $6.75  to  $10,25;  fat 
lambs  $14.75  to  $17;  yearlings  $12.25  to  $15.25  and  fat  ewes  $5.50 
to  $9. 

Average  grain  prices  quoted  May  2,1924:     No.l  dark  northern 
spring  wheat  IVIinneapolis  $1.14  to  $1,32;  No. 2  hard  winter  Chicago 
$1.06  3/4  to  $1.13;  Kansas  City  $1.02  to  $1.05,  St.  Louis  $1.06. 
No. 2  red  winter  Kansas  City  $1.08. to  $1.09;  St.  Louis  $1.09  to 
$1.11.     No. 2  yellow  corn  Chicago  79  1/2/,  Mnneapolis  74  to  74  1/2/. 
No. 3  yellow  St.  Louis  79  1/2/.     Kansas  City  73  1/2/.    No. 3  white 
oats  Chicago  47  1/2  to  49/,  St.  Louis  49  1/2/,  Kansas  City  49  1/2/, 
Minneapolis  45  1/8  to  45  3/8/. 

Closing  wholesale  prices  on  92  score  butter:    New  York  37/, 
Philadelphia  37  1/2/,  Chicago  35  3/4/,  Boston  38/. 

Spot  cotton  down  20  points,  closing  at  29,78/  per  lb. 
New  York  May  future  contracts  down  26  points,  closing  at  29,70/, 
'  (Prepared  by  the  Bureau  of  Agricultural  Economics.  ). 

Average  closing  price      May  2,      May  1,        May  2,  1923. 
20  Industrials  91,68        92.12  98.05 

20  R,H.  stocks  81.48        81.63     ^  85.29 

(Wall  Street  Journal,  May  3,  1924.) 


Industrials  and 

Railroads 


I 


DAILY 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  prese 
reflected  in  the  press  on  matters  affecting  agricjilture,  particularly  in  its  economic  a 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  in 
news  of  importance. 


May  5 ,  1924. 


Section  1 


Mc  Na  r y -Ha  ug  3  n 


Eill 


A  Washington  dispatch  to  the  press  oi  Ivlay  4  says:  "Advocates 
of  the  McNary-Haugen  Agricultural  Export  bill  decided  yesterday  to 
seek  aid  of  the  president.     In  the  House  leaders  of  the  'farm  blor,' 
began  the  circulation  of  petitions  which  v/ill  be  transmitted  to  the 
ViTiite  House  earjy  this  Vv-eek.     These  set  forth  that  there  is  oven/helvning  sG..i^in:ei?l 
in  the  farming  regions  for  enactment  of  the  bill,  and  urge  that  its  passage  "De 
facilitaxedo     Those  bacK  of  the  movement  declared  they  hoped  the  President  woj.lU. 
give  some  indication  that  he  favored  the  bill.     The  petitions  declai-e  tha,t  thh  de^ 
pression  in  agricultural  States  is  not  confined  to  farming  alone,  but  is  gi'-adually 
affecting  every  line  of  industry  and  comamerce*" 


^.eat  and  Bread  The  big  1922  slumio  in  wheat  prices  brought  less  than  a  2  per 

Prices  cent  decrease  in  the  price  of  bread,  the  Federal  Trade  Ccmmissior. 

declared  to-da-Y  in  a  report  on  its  investigation  of  the  wheat  flour 
milling  industry.     From  January,  1919,  to  Septemoer,  1922,  the  price 
of  flour  in  the  Northwest  deci-eosed  33  per  cent  and  in  the  Southwest  43  per  cent, 
the  report  said.    Iheat  prics-s  declined  55  and  50  per  cent  respectively,  in  the 


tv/o  distric- 


it  ar?ded,  but 


the  decrease  in  bread  cost  was  only  2  per  cent  except 


in  Kansas  City  where  a  price  war  bisught  a  15  per  cent  drop,   (press,  ii:ay  5  ) 


Liuscle  Shoals  The-  Union  Carbide  Company,  a  subsidiary  of  the  Union  Carbide 

and  Carbon  Corporation  of  New  York,  to-day  submitted  a  substitute 
offer  for  Iviu.scle  Shoals  to  Secretary  Weeks,  proviaing  for  a  fifty- 
year  lease  on  the  property  for  which  a  minimum  guarantee  of  $123,000,000  would  be 
made  and  an  agreement  entered  into  to  manufacture  40,000  tons  of  fixed  nit-.-ogen 
annually  for  use  in  fertilizer.     According  to  the  announcement  of  the  bidding 
company,  the  new  bid  contemplates,  in  addition  to  the  guarantee  and  fertilizier 
proposal,  "the  development  of  a  m.anuf acturing  center  at  Muscle  Shoals  and  the 
distribution  of  hydro-electric  povrer  throughout  the  South."  (press,  May  5.) 


Cotton  Acreage  A  Raleigh,  N.C.  ,  dispatch  to  the  press  of  I.Iay  4  says:  "More 

cotton  is  being  planted  in  North  Carolina  this  year  than  ever  be- 
fore, according  to  estimates  gathered  by  a  local  paper.     It  is 
estimted  that  xhe  increase  in  acreage  ?/ill  be  from  5  to  10  per  cent  more  than 
last  year*     Cotton  is  being  planted  ever  a  wider  area  of  the  State  than  -^ver  be- 
fore.    Piedmont  and  western  counties  that  have  never  gone  into  cotton  production 
on  any  considerable  scale  before  are  making  preparations  for  a  big  crop  tliis  yee^r. 
Eastern  counties,  where  the  boll  weevil  has  been  prevalent,  are  restricting  their 
ac reage  s cmev-hat .  " 


Sectiori  2 

Cooperative  An  editorial  in  Majiuf acturers  Record  for  :.iay  1  says:  "From 

?.:arketing  in  the  the  tenor  of  several  coinn.uni  cat  ions  to  the  J.'anuf  acturens  Record 
South  it  appears  tha.t  fear  is  spreading  in  agricjlvjral  circles  in  the 

Sout^  t'^at  the  cooperative  r^rketinz  syster.  is  being  exploited  for 
the  financial  profit  of  promoters  in  that  line  and  to  the  detriment 
of  the  interests  of  the  producers.     These  fears  may  be  justified 
or  may  oe  entirely  without  foundation  in  fact,  but  realization 
seems  spreading  that  the  field  offers  tremendous  possibilities  for 
pror.oters  and  mav  prove  a  temi^tation  to  some  to  trv  to  cultivate 

Dawes*  Report  In  the  opinion  of  Benjamin  M.  Anderson,  economist  of  the 

Chase  National  Bank,  the  plan  laid  doTvn  by  the  Da'.:"es'  report  con- 
stitutes an  adequate  basis  for  the  solution  of  the  reparation 
problem.,  "if  loyally  accepted  and  intelligently  and  courageously 
administered."    "-ith  reference  to  t^'70  questions  of  policy  it  is 
iriportant,  in  the  belief  of  the  Chase  econom.ist,  th8.t  there  should 
be  an  eai-ly  crystallization  of  opinion.     First,  it  m/ust  be  em- 
phasized that  the  proposed  ne'^/  ban.<  of  issue  can  and  should  im- 
m^ediately  redeem  its  notes  in  gold  or  "^old  exchange.  Second,  it 
^ill  nox  be  nearly  so  difficult,  as  riuch  current  discussion  ass^jmes, 
to  convert  the  mark  pa^/n^ents  made  by  the  Germian  Government  under 
the  plan  into  the  sterling,   franc  and  other  currencies  needed  by 
the  recipients  of  reparation  payments,  unless  the  problem  is  timid- 
ly handled.   (Press,  Apr, 28. ) 

Farm  I.!achinery  Glenn  Gris^old,  Chicago  correspondent  of  The  Pniladelphia 

Ledger,  says  in  the  April  29  issue:  "The  Federal  Reserve  Bank  of 
Chicago  has  prepared  a  statistical  exhibit  of  the  affairs  of  113 
agricul-ural  machinery  and  eouipr.ent  com,panies  in  the  country  'vhich 
is  not  particularly  encouraging  respecting  t'^.e  present  status  of 
the  industry,  but  seemiS  to  offer  considerable  promise  for  the 
future.     The  industry  has  been  living  from  hand  to  mouth  for  four 
'years,  each  year  expecting  that  the  next  ^vould  find  the  farm.er  back 
in  the  market.     It  now  develops  that,  having  despaired  som.e'vhat  of 
domestic  demand,  the  business  has  turned  abroad  Tvith  conspicuous 
success , " 

fertilizer  Prices  An  editorial  in  ^'anerican  .'Agriculturist  for  April  26  says: 

"One  of  the  bright  spots  on  the  farmer's  ]->.ori2on  at  the  present 
time  is  the  comparatively  lo-^^  price  of  cor.mercial  fertilizer, 
especially  acid  p'-^osDhate.     Just  "'hy  farr.ers  are  fortunate  in  hav- 
ing t'-^ese  mjaterial  reductions  this  ^.'■ear  is  uncertain,  unless  it 
be  that  some  of  t'-e  big  maanuf act arers  and  distributors  are  engaged 
in  a  price  -^r,     An^r-ay  it  is  good  to  knov  that  the  price  of  the 
fertilizer  to  the  farmer  is  the  cheapest  xhat  it  has  been  in  years.*' 

German  Credit  A  Ne"^  YorK  dispatch  to  the  press  of  A^^ril  29  says: 

"Arrangements  for  a  ';5, 000, 000  German  credit  in  the  Jnited  States 
are  oeing  visualized  by  lep.ders  in  the  copper  industry  as  pre- 
liminarv  to  greater  buying  of  American  mietal  for  Central  European 
cons-jir-:-otion.     It  is  said,  ho-'ever,  that  the  relatively  small  amounT. 
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involved  in  the  credit  will  not  show  immediate  results  in  the 
copper  trade,  although  the  establishment  of  the  credit  is  seen  as 
the  foundation  for  better  sentiwenx  respecting  copper  exports," 

Livestock  Outlook         Referring  to  an  address  made  April  24  by  Charles  Simpson, 

president  of  the  Iiuontana  Stock  Growers'  Association,  at  the  annual 
convention  of  that  association,  the  Sioux  City  Li^^e  Stock  Record 
for  April  28  says:  "Mr.  Simpson  so  far  departed  from  the  usual, 
from  the  recounting  of  the  woes  of  the  stockman  and  ti-^e  demands 
for  corrections  via  the  nature  violation  route,  tha-t  the  address, 
while  lengthy,  is  given  in  full.     Statements  of  Mr.  Simpson  in 
regard  to  railroads,   stock  yards,  packers  ,  commission  men  and 
bo-nkers  are  such  that  they  should  be  read  in  every  section  of  the 
livestock  producing  country--in  the  corn  feeding  States  no  less  than 
in  the  range  countries.     It  is  t^e  first  breaking  away  frcm  the 
calamity  bank-wagon  that  we  have  observed  in  these  meetings  of  the 
past  fi\^e  years."  -  - 

Millers'  National  .  .     •   -  .  •  .      ,     .  > 

Federation  An  editorial  in  The  Northwestern  l^ller  for  April  30  says: 

"The  action  of  the  members  of  the  Ji/lllers*  National  Federation  last 
Friday  in  deciding  to  reorganize  and  reconstruct  that  organization 
is  but  another,  and  so  far  the  most  forceful,  expression  of  the 
new  spirit  in  milling.     With  the  backing  of  tv>e  leading  and  largest 
milling  concerns,  without  geographical  or  sectional  distinction, 
there  can  be  no  doubt  of  the  support  of  the  rank  and  file  of  smaller 
units  and  t^e  complete  success  of  the  plan," 

iMuscle  Shoals  An  editorial  in  The  Country  Gentleman  of  May  3  says: "Chemists 

have  been  experimenting  witv>  hot  steam  and  they  have  found  a  new 
method  of  fixing  nitrogen  that  takes  the  Tennessee  River  project 
pretty  much  out  of  the  fertilizer  business. .Vast  quantities  of 
power,  such  as  are  possible  at  Muscle  Shoals,  are  not  at  all 
necessary  for  the  fixation  of  nitrogen  for  fertilizers,  .  In  fact, 
the  only  nitrate  plaiit  now  capable  of  operation  in  the  Muscle  Shoals 
development  is  already  entirely  obsolete.     Nitrates  could  be  made 
there — oh,  yes;  but  at  a  cost  practically  equal  to  present  market 
prices;  and  in  such  small  quantities  as  to  be  negligible.  Tv,e 
latest  discoveries  indicate  that  in  the  fixation  of  atipospheric 
nitrogen  only  a  very  modest  amount  of  power  is  needed.     The  in- 
ventors say  that  wVien  the  new  process  is  in  full  operation  nitrates 
majj  be  made  cheaply  almost  any\^7here  and  with  steo-m  power;  no  great 
dams  and  power  houses  mil  be  necessary.     Thus  are  upset  the  cal- 
culations of  those  w^'o  professed  to  see  agricultural  salvation 
tied  up  witv  Muscle  Shoals.     The  project  has  great  potentialities 
for  soutv^ern  agriculture,  but  it  is  in  a  wholly  different  direction.. 
TVie  Tenne'ssee  River  is  one  of  tvie  nation's  great  power  resources 
and  it  should  be  developed  for  its  power;     That  is  tVie'  primary 
thing.     Once  we've  got  the  power  it  can  be  used  for  whatever  purpo 
it  is  needed.     Perhaps  a  small  part  of  it  might  still  be  employed 
in  the  making  of  concentrated  fertilizers.     But  tvere  is  no" 
necessity  for  dedicating  it  to  any  particular  purpose.  NotViing 
will  v>elp  agriculture  more  tVian  continued  'industrial  development — 
brought  by  the  power  of  Muscle  Shoals.     Wv,o  s^^ould  develop  tv^e 


Daily  Diciest 


May  5,  1924. 


power?     Henry  Ford  could  do  it  if  he  "'vould  make  the  power  available 
to  all  the  people*    But,  once  and  forever,  let's  stop  considering 
Muscle  Shoals  and  cheap  fertilizers  as  synonymous  termsj' 

Packers  and  An  editorial  in  the  Sioux  City  Live  Stock  Record  for 

Stockyards        April  30  says:  "It  need  hardly  be  stated  here  tv-at  this  paper, 
while  'its  first  concern  is  the  livestock  markets,   stands  four- 
square for  -f^.e  organized  livestock  exchaiiges.     From  the'"inception 
of  the  radical  and  one-sided  agitation  tViat  led  up  to  the  enactment 
of  the  Packer  and  Stockyards  law  the  editor  of  this  paper  has  been 
opposed  to  the  men  who  sired  the  idea,  opposed  to  the  agitation  that 
led  up  to  the  Kenyon-Kendrick  bill,  and  opposed  to^the  result  of 
the  bill,  the  Packer  and  Stockyards  law  itself."  Why  have  we 
opposed  it?    First  and  foremost  our  opposition  ^as  been  because 
the  declaration  of  tT^e  proponents  of  t^ie  m.easure,  from  its  incep- 
tion, was  based  upon  an  assumption  and  declaration  in  effect  t>>at 
stockyards  companies,  livestock  exc^'anges  and  market  papers  were 
manned  by  a"bunch  of  tricky"*and"dishonest  men — tricky  and  dish'dnest 
being  used  here  instead  oT  v^ars^er  terms.    We  are  opposed  to  the 
law  in**its  operation  in  that  it  opens  a  way  for  tricks  in  trade 
that  t^e  organized  livestock  exchange  absolutely  pr^.ibits  and  pro- 
t5ides  penalties  for  in  case  any  comjuission  man  or  firm  is  caught 
at  violations  of  its  rules..,.." 

Parcel  Post  Rates         How  to  get  his  produce  to  the  city  and  make  a  living  proTit, 

is  a  problem  that  is  perplexing  the  farmer  to-day,  because  of  the 
proposed  legislation  now  before  Congress  to  increase  parcel  post 
rates.     Since  the  present'^parcel  post  rates  went  into  effect, 
farmers  by  tKe  thousands  have  been  able  to  build  up  a  nice^'little** 
business  with'Vesidents  of  towns  and  cities  by  supplying  them  with 
fruits  and  ot'^er  foodstuffs  such  as  butter  and  eggs.  *'The  prevail- 
ing postage  rates  enable  tKe  farmer  to  compete  wit^o  t^e  city 
merchant  and  in  actdition  what  t^^e  farmer  ha'd  to  offer  for  con- 
sijunption  was  fresner  and  more  desirable.    The  revenue  derived 
from  this  source  has  lifted  many  a  fsrm  mortgage .     It  is  estimiated 
that  there  were  approximately  2,000,000,000  parcel  post  packages 
mailed  last  year,  out  of  which  but  100,000,000  represented  mail 
order  business.    With  the  increased  postage  in  parcel  post  pack- 
ages as  proposed  by  the  bills  now  before  Congress,  the  farmer,  it 
is  said,  is  going  to  have  a  big  part  of  this  revenue  cut  off,  as 
in  order  to  compete  with  the  city  merchant,  the  increase  in  the 
postage  must  be  paid  by  the  shipper.     This  in  turn  would  necessari- 
ly make  the  farmer's  parcel  post  business  unprofitable  to  cut  deep 
into  the  profit  he  now  realizes  upon  these  transactions,  so  it  can 
be  readily  seen  hov/  far  reaching  the  effect  of  a  parcel  post  in- 
crease will  be  in  the  rural  districts.     (Kansas  City  Daily  Drovers 
Telegram,  Apr. 28.) 

Textile  Industry  The  spiirit  of  the  present-day  New  England  textile  industry 

crystalized  itself  at  the  second  session  of  the  115th  semi-annua]. 
meeting  of  the  .National  Association  of  Cotton  Manufacturers,  here 
to-day,  in  the  form  of  a  resolution  formulating  an  earnest  and 
serious  "S«0.3."  appeal  to  Congress  for  higher  protection  for 
American  fabrics.     Other  resolutions  urged  upon  Congress  the  strict- 
est economy  in  appropriations,  to  the  end  of  reducing  the  tax 
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burdens  on  business  and  industry,  also  declaring  the  French- 
Capper  "Truth-  in-Facric"  bill  as  now  drawn  impract icablo ,  unwork- 
able and  fr ought  with  difficulties  and  dangers  to  the  textile 
industry  v/ith  no  conpensating  "benefit  to  the  consuming  public. 
(Tne  Journal  of  Corxj.erce  ,  May  2.) 


Section  3 

MARKS?  QUOTATIONS 

Farm  Products  For  the  week  ended  May  3,  1924:     Stocker  and  feeder  ship-. 

ments  from  12'  ir.portant  markets  during  the  week  ending  April  25 
Y.-ere:  Cattle  and  calves  47,491;  hogs  10,775;  sheep  12.650,  In 
eastern  wholesale  jTresh  meat  markets  veal  is  -Jl  to  $2  riigher;  lamb 
i2  to  03;  mutton  firm  to  $2  and  pork  loins  Jl  to  $1*30  up„ 

Eastern  potato  markets  barely  steady.     New  York  Round  Whites 
closed  at  -JlaoS  to  $1«&5,  sacked  per  100  pounds  in"  eastern  cit.ieSe 
Northern  sacked  Round. Whites  firm  in  Chicago  at  :iJl.05  to  QldO. 
Florida  Spaulding  Rose  75/  to  §1»50  lower  at  0?  to  58  per  double 
head  barrel,  top  of  08v5O  in  Chicago;  06,00  f<,o*b,  Texas  Bliss 
Triumphs  steady  at  J5  to  ^5-50  sacked  per  100  pounds  in  midwsshern 
cities:  m.osiily  $3^75  i.o.h.    Texas  Yellov;  Bermuda  onions  declined 
50/  to  $1,,  selling  at  Olc40  to  $2,00  per  standard  crate  for 
U.3  No  1  grade;  mostly  90/  f.o.b.    Florida  tomatoes,  turning, 
wrapped;  szi^-nger  at  J6  to  $6.50  per  six-basket  carrier,  top  of 
v7  in  LVy/  York,  Cabbage  markets  stronger.  Texas  Flat  and  Round 
type  so3d  at  $70  to  $80  hwlk  per  ton  in  midwestern  cities;  mostly 
$45  f  .o.b.,  Louisiana  Klondike  strawberries  50/  to  $1*00  higher, 
closing  at  $4  to  $4.,50  per  24-pint  crate  in  city  markets;  $3,50 
to  $4^12  1/2  f,o..b*  New  York  Baldwin  apples  sold  generally  at  $3 
to  $3,50  per  barrel,  top  of  $3, ,75  in  Baltimore. 

BiAtt-er  markets  nervous  and  unsettled  during  the  week,  al- 
though steady  and  firm  at  close.  Trading  fairly  active  due  more  to 
free  selling  on  part  of  receivers  than  to  confidence  on  part  of 
buyers.  Closing  wholesale  prices  on  92  score  butter  to-day:  Now 
York  33/,  Chicago  36/,  Boston  38  1/2/,  Philadelphia  38/., 

Cheese  markers  generally  steady.  Prices  in  Wisconsin  show 
little  change  this  week.  Wholesale  prices  at  Wisconsin  primary.'" 
markets  on  ?Iay  2  were  as  follows:  Single  Daisies  17  l/2/,  Double 
Daisies  1?/,  Longhorns  17  l/4/. 

Average  price  of  Middling  spot  cotton  in  10  designated . 
spot  m.arkets  decliuBd  53  points  daring  the  week,  closing  at 
2.9<,72e  Dsr  lb. 

New  York  J.'ay  future  contracts  declined  42  points,  closing 

at      2  9  a  7  Op  r, 

Grain  market  advanced  somewhat  during  week.  At-  the  close 
corn  at  Chicago  v;as  still  abju.t  one  cent  above  last  week's  clcso, 
while  wheat  was  back  to  practically  last  week's  leveb. 

Quoted  May  3,1924:  No.l  dark  northern  spring  wheat  Minne*?.pcl:li5 
$1.13  1/.2  to  $1,31  1/2,  No. 2  hard  winter  Chicago  $1.07  1/2  to 
$lol3,  St.  Louis  $1.06,  No,  2  red  Vi/ inter  Chicago  $1:03  l/2 ,  St, 
Louis  $1.12.  No.  3  yellow  corn  Chicago  77  -"t'  Louis  78  j/z  tr 

7  9/,  No.  3  white  corn  Sz,  Louis  78  l/2  to  7  9p  ,  No.  3  white  cats 
Chicago  43  3/+,  St.  Louis  4  9  1/2/,,   (Prepared  by  Bu.Agr»Scon, ) . 
Industrials  and      Average  closing  price      May  3,      May  2,      May  3,,  1923. 
Railroads  20  Industrials  "  91.93        91„68  95.30 

20  R„R„stocks  81.51        81.48  84,22 

(Viiall  St.  Jour.  , May  5.) 
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Section  1 

Farm  Relief  Farm  relief  legislation  is  to  be  given  right  of  way  in  the 

Senate  after  the  tax  and  remaining  appropriation  bills  are  out  of 
the  ^y  under  a  decision  reached  yesterday  at  a  conference  of  Senate 
Republicans,     In  order  to  speed  the  program  with  a  view  to  adjournment  before  the 
Republican  national  convention  in  Cleveland  it  was  decided  to  hold  night  sessions, 
beginning  to-day.    The  conference  did  not  declare  for  any  particular  farm  relief 
plan,  the  resolution  adopted  providing  merely  that  such  legislation  should  have 
right  of  way  later  on.    Friends  of  the  McNary-Haugen  bill  are  preparing  to  press 
that  measure,  but  there  is  a  sharp  division  in  the  Senate  as  to  just  what  form  farm 
legislation  should  take.  (Press,  May  6.) 

The  McNary-Haugen  Farm  Relief  bill  as  approved  by  the  House  agriculture 
committee  v;as  laid  before  President  Coolidge  for  study  to-day  by  Representative 
Haugen.    House  leaders  hope  to  obtain  within  a  few  days  an  expression  of  the 
president's  views  on  the  measure.    He  never  has  expressed  himself  regarding  the 
bill  but  has  at  various  times  been  reported  as  doubtful  of  the  efficacy  of  the 
measure  as  a  means  of  providing  aid  for  farmers  and  also  as  to  its  economic  sound- 
ness.   Representative  Haugen  will  confer  with  the  president  as  soon  as  the  latter 
has  completed  his  study  of  the  bill  and  the  committee  report.  (Press,  May  6.) 


Textile  Industry  Investigation  of  the  "prolonged  depression"  in  the  American 

cotton  textile  industry  would  be  made  by  the  tariff  commission  undsr 
a  resolution  introduced  by  Senator  Walsh,  Massachusetts. (Press ,May6) 


Land  Grants 


The  Senate  public  lands  committee  heard  witnesses  on  the  pro- 
posed  investigation  of  the  land  grants  to  the  Northern  Pacific  rail^ 
road.  (Press,  May  6*) 


Muscle  Shoals  Marked  interest  was  shown  by  members  of  Congress  to-day  in 

the  latest  offer  of  the  Union  Carbide  Company  for  Muscle  Shoals, 
and  it  was  readily  agreed  that  this  will  have  a  highly  important 

bearing  on  the  final  disposition  of  that  waterpo-ver.  (Press,  May  6.) 


lITheat  prices 


German  election  results  and  talk  of  enlarged  German  credit 
facnities  in  the  United  States  were  among  the  reasons  given  to 
explain -wheat  price  upturns  which  took  place  to-day.   (Press, May  6,) 


Barkley  Bill 


Utilizing  its  new  rules  for  the  first  time,  the  House,  by  a 
vote  of  194-  to  181,  discharged  the  House  committee  on  commerce  from 
further  consideration  of  the  Earkley  bill  to  abolish  the  railroad 
labor  board  and  brought  it  before  the  House.   (Press,  my  6,) 


! 


I 


Daily  Digest 


May  6 ,  1924 


Agricultural 
Situation  in 
the  Northwest 


American  Ships 
for  American 
Flour 


Banking  and 
Farming 


Cotton  Market 


Electricity 

Rates 


Section  2 

Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 
Ledger  says  in  the  May  5  issue:  "The  farmer  considers  nature  fitful 
and  fickle  in  bestowing  her  favors,  but  on  the  average  her  bene- 
ficences are  impartial  if  one  leaves  out  of  consideration  those 
scattered  areas  of  the  far  West  in  which  drought  and  hot  winds, 
tornadoes,  hail  and  grasshoppers  are  routine  to  their  season.  This 
year  nature  promises  to  take  from  those  that  have  and  give  to  those 
that  have  not.     The  best  prospects  for  the  grain  crops  point  to  the 
Northwest  and  the  far  West,  where  agriculture  has  been  most  despond- 
ent, while  misfortune  of  the  seasons  is  promised  for  those  terri- 
tories that  have  been  comparatively  free  from  distress." 

to- editorial  in  The  Northwestern  Miller  for  April  30  says: 
"....If  it  can  be  conclusively  shown,  as  the  result  of  a  thorough 
study  of  actual  conditions  that  the  application  of  section  28  of  the 
Jones  act  to  both  flour  and  wheat  will  not  cut  down  the  volume  of 
Americans  flour  export  trade,  then  the  Shipping  Board  is  justified 
in  insisting  that  this  clause  shall  become  effective*    At  present 
the  evidence  is  all  the  other  way.    Until  the  facts  can  be  thorough- 
ly studied,  the  Shipping  Board,  for  its  own  sake,  ought  to  postpone 
definite  action;  its  decision  in  the  matter  ought  to  be  based  on 
exact  and  thorough  knowledge  of  what  the  effect  will  be  on  the  total 
volume  of  flour  tonnage  available  for  the  American  merchant  marine," 

An  editorial  in  The  Field  for  May  says:  "Xlhen  farmers  and 
bankers  alike  begin  to  realize  their  interdependence  the  future  of 
American  agriculture  takes  on  a  brighter  hue.     The  farmer  has  al- 
ways known  that  he  needed  the  support-  of  the  banker,  but  it  is  only 
recently  that  the  banker  has  so  openly  professed  his  need  of  the 
farmer.    A  good  omen  for  the  creation  of  a  better  understanding 
between  the  tv;o  is  the  recent  publication  by  the  American  Bankers' 
Association  of  a  booklet  on  'Principles  and  Progress  in  Cooperative 
Marketing  of  Farm  Products.'     For,  says  the  preface,   'Bankers  have 
a  vital  interest  in  agricultural  problems  and  in  agricultural  pros- 
perity.   At  all  times  and  under  all  circumstances  the  banker  and 
the  farmer  are  partners--in  adversity  as  well  as  in  prosperity.,..*" 

A  New  Orleans  dispatch  to  the  press  of  May  5  says:  "Last 
week  viSLG  a  period  of  waiting  in  the  cotton  market.     The  May  position 
has  to  a  la.rge  extent  been  liquidated,  at  least  in  so  far  as  this 
market  is  concerned,  and  the  July  day  of  reckoning  is  yet  too  far 
off  to  create  undue  uneasiness.     There  is  no  denying  the  fact  that 
there  is  a  considerable  short  interest  in  that  month,  and  the  rapid 
falling  away  in  the  certificated  stocks,  both  here  and  in  New  York, 
and  the  firmness  with  which  spots  are  held  in  all  of  the  southern 
markets,  are  giving  traders  in  that  category  more  or  less  cause  for 
anxiety. " 

An  editorial  in  New  England  Homestead  for  April  26  says: 
"Lower  prices  for  electricity  in  rural  districts  seem  to  be  on  the 
way.. ..The  Homestead's  contention  is  that  all  the  receipts  and  ex- 
penses for  electric  service,  both  country  and  town,  should  be  pooled. 
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Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 
Ledger  says  in  the  May  5  issue:  "The  farmer  considers  nature  fitful 
and  fickle  in  bestowing  her  favors,  but  on  the  average  her  bene- 
ficences are  impartial  if  one  leaves  out  of  consideration  those 
scattered  areas  of  the  far  West  in  which  drought  and  hot  winds, 
tornadoes,  hail  and  grasshoppers  are  routine  to  their  season.  This 
year  nature  promises  to  take  from  those  that  have  and  give  to  those 
that  have  not.     The  best  prospects  for  the  grain  crops  point  to  the 
Northwest  and  the  far  West,  where  agriculture  has  been  most  despond- 
ent, while  misfortune  of  the  seasons  is  promised  for  those  terri- 
tories that  have  been  comparatively  free  from  distress." 

to- editorial  in  The  Northwestern  Miller  for  April  30  says: 
"....If  it  can  be  conclusively  shown,  as  the  result  of  a  thorough 
study  of  actual  conditions  that  the  application  of  section  28  of  the 
Jones  act  to  both  flour  and  wheat  will  not  cut  down  the  volume  of 
America's  flour  export  trade,  then  the  Shipping  Board  is  justified 
in  insisting  that  this  clause  shall  become  effective*    At  present 
the  evidence  is  all  the  other  v/ay.    Until  the  facts  can  be  thorough- 
ly studied,  the  Shipping  Board,  for  its  own  sake,  ought  to  postpone 
definite  action;  its  decision  in  the  matter  ought  to  be  based  on 
exact  and  thorough  knowledge  of  what  the  effect  will  be  on  the  total 
volume  of  flour  tonnage  a.vailable  for  the  American  merchant  marine," 

An  editorial  in  The  Field  for  May  says:  "When  farmers  and 
bankers  alike  begin  to  realize  their  interdependence  the  future  of 
American  agriculture  takes  on  a  brighter  hue.     The  farmer  has  al- 
ways known  that  he  needed  the  support-  of  the  banker,  but  it  is  only 
recently  that  the  banker  has  so  openly  professed  his  need  of  the 
farmer.    A  good  omen  for  the  creation  of  a  better  understanding 
between  the  two  is  the  recent  publication  by  the  American  Bankers* 
Association  of  a  booklet  on  'principles  and  Progress  in  Cooperative 
Marketing  of  Farm  Products.'     For,  says  the  preface,   'Bankers  have 
a  vital  interest  in  agricultural  problems  and  in  agricultural  pros- 
perity.   At  all  times  and  under  all  circumstances  the  banker  and 
the  farmer  are  partners--in  adversity  as  well  as  in  prosperity....*" 

A  New  Orleans  dispatch  to  the  press  of  May  5  says:  "Last 
week  v;as  a  period  of  waiting  in  the  cotton  market.     The  May  position 
has  to  a  large  extent  been  liquidated,  at  least  in  so  far  as  this 
market  is  concerned,  and  the  July  day  of  reckoning  is  yet  too  far 
off  to  create  undue  uneasiness.     There  is  no  denying  the  fact  that 
there  is  a  considerable  short  interest  in  that  month,  and  the  rapid 
falling  away  in  the  certificated  stocks,  both  here  and  in  New  York, 
and  the  firmness  with  which  spots  are  held  in  all  of  the  southern 
markets,  are  giving  traders  in  that  category  more  or  less  cause  for 
anxiety. " 

An  editorial  in  New  England  Homestead  for  April  26  says: 
"Lower  prices  for  electricity  in  rural  districts  seem  to  be  on  the 
way., The  Homestead's  contention  is  that  all  the  receipts  and  ex- 
penses for  electric  service,  both  country  and  town,  should  be  pooled. 
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Then  ?/hatever  loss  is  incurred  by  lower  rates  in  country  will  be 
compensated  for  by  the  revenue  from  city  consumers.     It  is  of  the 
largest  social-economic-political  importance  that  the  country  have 
the  lowest  possible  rate  for  power,  instead  of  being  forever  at 
a  disadvantage  with  the  cities  in  this  respect.    Nov/  that  this 
principle  has  been  recognized  by  California,  it  will  be  easier  to 
secure  its  recognition  right  here  in  New  England." 

Farm  Implement  An  editorial  in  Southern  Agriculturist  for  May  1  says: 

Prices         "Implement  manufacturers  continue  to  complain  of  the  attitude  taken 
towards  them  by  the  farmers.     Some  of  them,  at  least,  feel  that  the 
farmers  are  not  buying  farm  implements  as  they  used  to  largely  be- 
cause they  feel  that  implement  prices  are  too  high,  and  that  there 
is  a  general  feeling  in  the  country  that  implement  makers  and 
dealers  are  profiteering  on  the  fanners." 

Farmers'  Duty  An  editorial  in  Hoard's  Dairyman  for  May  2  says : "'^Farmers 

should  produce  all  the  people  need  to  eat  and  to  wear.     It  is  their 
duty  to  do  this.'    This  remark  was  made  by  a  citizen  who  had  been 
reading  about  the  cooperative  movement  among  farmers  and  their 
effort  to  regulate  production  so  they  will  get  fair  prices  for  their 
products.    Duty,  as  used  by  this  man,  means  that  the  farmer  has  a 
moral  obligation  to  the  community  to  produce  all  the  food  and  cloth- 
ing it  needs  without  regard  to  the  needs  of  himself  and  his  own 
family.    This  is  a  mistaken  conception,  but  is  somewhat  universal 
as  food  and  clothing  are  the  fundamental  requirements  of  every  human 
person*     Other  things  he  can  do  without,  but  without  these  he  can 
not  live,  and  life  is  the  first  law  of  human  nature.  None-the-less 
it  is  a  wrong  statement  and  puts  on  one  class  an  unfair  moral  obli- 
gation that  is  not  required  of  other  classes.     It  is  the  farmer's 
business,  to  be  sure,  to  produce  these  commodities,  but  if  he  can 
not  receive  a  price  for  them  that  will  pay  a  reasonable  compensatior 
for  his  services  he  has  no  moral  obli^tion  to  do  this  kind  of  work 
and  he  will  not  so  devote  himself.    It  is  no  more  his  duty  to  pro- 
duce food  and  clothing  for  the  nation  than  it  is  the  duty  of  the 
man  who  lives  in  the  city.     It  is  one  thing  to  be  engaged  in  busi- 
ness and  another  thing  to  perform  a  duty.     It  is  the  duty  of  every 
citizen  to  support  his  country  when  attacked  by  an  enemy;  it  is 
the  duty  of  every  individual  to  give  a  fair  day's  service  to  his 
employer;  but  to  say  it  is  the  farmer's  duty  to  produce  food  and 
clothing  for  the  nation  is  a  misconception  of  duty.     The  farmer  has 
been  too  generous.    He  has  overproduced  and  the  low  prices  of  many 
of  our  agricultural  commodities  are  directly  attributed  to  over- 
production.    If  the  farmer  is  wise,  he  will  produce  less  of  all 
commodities  which  are  not  paying  him  a  fair  price.     This  is  what  he 
should  do  and  what  eventually  he  v/ill  be  forced  to  do.    No  one  can 
engage  in  any  kind  of  business  and  sustain  a  loss  year  after  year 
without  going  into  bankruptcy." 


Freight  Rates 
in  Canada 


As  a  result  of  lov/er  freight  rates  in  Canada  shippers  there 
have  saved  .$100,000,000  that  they  would  have  expended  in  the  last 
three  years  had  their  rates  been  the  same  as  those  of  the  United 
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States,  according  to  A*  J.  Hills,  assistant  to  S*  J-  Hungerford, 
Vice  President  of  the  Canadian  Naxional  railways,   (Press , May.  3) 

Maxim!,im  An  editorial  in  Chicago  Dairy  Produce  for  April  29  says: 

Production         "W©  do  not  agree  v/ith  the  idea  of  limiting  production  of  food 

products  to  keep  up  prices.    We  believe  the  best  interests  of  pro- 
ducers, dealers  and  consumers  are  concerned  uith  maximurn  product ioi. 
and  correct  publicity  to  increase  consumption  that  informs  con- 
sumers of  crop  voD.v.me,  reasonable  of  prices  and  food  values.  We 
believe  in  advertising,  and  that  advertising  is  our  best  and  great- 
est selling  and  buying  agency  " 

Milling-in-  An  editorial  in  The  Southwestern  Miller  for  April  29  says: 

Bond  "Cuba  has  inadvertently  raised  a  new  question  of  concern  to  south- 

western millers  in  connection  with  the  milling-in-bond  privilege 
enjoyed  by  millers  of  the  United  States  along  Canadian  border 
points.     The  Cuban  Government,  which  grants  preferential  duties 
to  the  mills  of  the  United  States,  is  permitting  flour  milled  in 
bond  in  the  United  States  from  Canadian  wheat  to  enter  the  ports 
of  its  country  on  the  same  basis  as  the  flour  made  by  United  States 
mills  from  domestic  wheat." 

parcel  Post  An  editorial  in  The  Wisconsin  Agriculturist  for  May  3  says: 

Rates  "At  a  recent  meeting  of  the  Wisconsin  Farm  Bureau  a  resolution 

v/as  passed  declaring  the  Federation  as  directly  opposed  to  in- 
creased rates  for  parcel  post  and  fourth  class  matter.    Members  of 
the  Bureau  hold  that  since  the  farmer  markets  part  of  his  produce 
through  parcel  post,  he  will  have  to  stand  for  the  greater  part  of 
increased  revenue  by  receiving  a  smaller  net  return  for  his  prod- 
uct.    There  can  be  no  question  in  this  regard  and  no  argument  as 
to  who  pays  parcel  post  charges.     Farmers  use  parcel  post  more 
than  any  other  class  of  people,  not  only  for  the  purpose  of  sell- 
ing their  products,  but  they  are  large  buyers  of  goods  that  come 
to  them  through  the  parcel  post  and  if  parcel  post  rates  are  to  be 
raised  from  5  to  15  cents  a  pound  the  farmer  is  the  man  who  is 
going  to  pay  the  raise.    When  he  sells  produce  from  his  farm  and 
it  is  shipped  by  parcel  post  he  receives  a  certain  price  for  it 
delivered,  consequently  he  pays  the  postage,    \fhen  he  buys  goods 
they  come  to  him  by  parcel  post  and  he  pays  the  postage.  In 
other  words,  the  man  or  the  manufacturer  fromi  whom^  he  buys  adds  the 
postage  to  the  price  that  the  farmer  pays  for  the  goods." 


Prosperity  in  An  editorial  in  Oklahomia  Farmer-St ockman  for  April  25  says: 

Oregon  '^he  chamber  of  commerce  at  Portland , Ore. ,  has  raised  a  fund  of 

$300,000  in  cold,  hard  cash  to  be  spent  in  the  next  two  years  in 
developing  the  prosperity  of  the  people  of  the  Btate  of  Oregon, 
This  money  will  not  be  spent  in  Portland  for  factories  and  houses 
and  city  improvements.     Ix  will  all  be  spent  for  three  purposes: 
first,  to  attract  settlers  to  Oregon  lands;  second,  to  furnish 
these  settlers  with  information  about  the  methods  of  farming  and 
the  crops  which  are  practical  in  Oregon;  third,  to  aid  the  farmers 
to  get  decent  prices  for  the  crops  which  they  raise." 
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wheat  Tariff  An  editorial  in  The  Price  Current-Grain  Reporter  for 

April  30  says:  "The  increased  tariff  experiment  on  v/heat  has 
failed  to  increase  the  "orice  to  the  American  fanner,  just  another 
step  j^i  a  series  of  well  intentioned,  but  usually  fruitless  ef- 
forts to  artificially  tinker  with  the  prices  of  farm  products.-.. 
Fanners  and  their  friends  will  find  that  price  fixing  and  tariff 
advances  are  vain  expedients  and  that  it  ±3  through  better  methods 
of  planting,  raising,  harvesting,  cleaning  of  grain  at  its  source 
and  in  such  practices  that  the  return  of  the  industry  to  its  normal 
and  right  position  will  be  gained." 

Section  3 

YiARKET  QUOTATIONS 

Farm  Products  May  5:    Chicago  hog  prices  closed  at  $7 ,55  for  the  top  and 

$7<.20  to  $s7,50  for  the  bulk.    Medium  and  good  beef  steers  §8*40  to 
?pll.75;  butcher  coy/s  and  heifers  $3.65  to  §10.25  ;  feeder  steers 
§5,75  to  §9,75;  light  and  medium  weight  veal  calves  ^6.75  to 
§10,25;  fat  lambs  §14.75  to  §17;  yearlings  §12.25  to  §15.25  and 
fat  ewes  §5,50  to  §9. 

Eastern  potato  markets  fairly  steady.  New  York  Round  I^hites 
closed  at  §1,65  to  §2i-85,  sacked  per  100  pounds*  Northern  sacked 
Round  Whites  steady  at  §1.10  to  §1..25  in  Chicago.  Florida  Spauld- 
ing  Rose  50/  to  §1.50  lower  at  §7,50  to  §8.50  per  double  head 
barrel  in  leading  markets;  §6  i.o.b.    Florida  tomatoes,  turning 
wrapped,  steady  to  stronger,  selling  generally  at  §5-50  to  §6.50 
per  six  basket  carrier,  top  of  ^7.50  in  Pittsburgh;  repacked  stock 
bringing  as  high  as  §9  in  Chicago.     Texas  Yellow  Bermuda  onions 
25  to  75/  lower  at  §1.50  to  -^1.75  per  standard  crate  for  U.S.No.l 
grade;  mostly  90/  f .o.b.  South  Carolina  Wakefield  cabbage  brought 
§4  to  §5,50  per  barrel  crate  in  a  few  markets;  §4  f.o/o.  Louisiana 
•  Klondike  strawberries  stronger  closing  at  §4  to  §5  per  24-pint 
crate  in  city  wholesale  markets;  §3.30  to  §3.50  f  .o.b.  Apple.- 
markets  about  steady. 

Average  closing  grain  prices  quoted  May  5:     No.l  dark 
northern  spring  wheat  Minneapolis  §1.13  to  §1*31  l/2.     No. 2  hard 
winter  Chicago  §1.06  to  31.14  l/4;  Kansas  City  §1.01  to  §1.12; 
St.  Louis  §1,06.'  No. 2  red  winter  St. Louis  §1.11  to  §1.12;  Kansas 
City  §1.07  to  §1.08.     No.  2  yellow  corn  Chicago  79  l/2  to  8O-I/2/. 
No. 3  yellow  corn  Kansas  City  74  to  74  l/S/;  St. Louis  78  to  79^' 
No. 3  white  corn  St.  Louis  78  l/2  to  79^;  Kansas  City  73  l/4/-No.3 
white  oato  Chicago  46  I/2  to  48  I/2/ ;  Kansas  City  48  l/2  to  49/; 
St.  Louis  49  1/4/. 

Closing  prices,   92  score  butter:  New  York  38  I/2/;  Chicago 
37/;  Philadelphia  39/;  Boston  39/. 

Spot  cotton  down  8  points,  closing  at  29.59/  per  lb.  New 
York  May  future  c  ont  ra  cts  down  5  points,  closing  at  29.65/. 
(Prepared  by  the  Bu.   of  Agr.  Econ»). 

Industrials  and      Average  closing  price      May  5,      May  3,      May  5,  1923. 
Railroads  20  Industrials  92.23      91.93  96.73 

20  R.R.stocks  81.58      81.51  84.01 

(Wall  St.  Jour.,  May  6.) 
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Section  1 

Japanese  The  provision  of  the  immigration  bill  for  Japanese  exclu- 

Immigration       sion  was  agreed  upon  by  Senate  and  House  conferees  last  night  to 

be  effective  July  1,  when  other  provisions  of  the  bill  become  opera- 
tive, and  ^vas  met  imm.ediately  with  indications  at  the  "IThite  House 
that  the  arrangement  was  unsatisfactory  to  the  President,    In  reaching  this  agree-^ 
ment  the  conferees  adopted  the  effective  date  stipulated  in  the  bill  as  passed  by 
the  House,  and  receded  from  the  Senate  position  calling  for  operation  of  the 
Asiatic  exclusion  section  immediately  the  bill  became  law.    It  was  evident,  how^ 
ever,  that  in  deferring  the  date  they  did  not  go  as  far  as  had  been  ^.vished  by  the 
chief  executive,     {Press,  May  7,) 


Laind  Grants  The  Senate  public  lands  committee  ordered  a  favorable  re- 

port on  the  resolution  for  a  congressional  inquiry  into  the  whole 
subject  of  land  grants  to  the  Northern  Pacific  Railway  Company, 
(Press ,  May  7 . ) 


Textile  Industry  After  conferences  with  southern  senators  agreement  was 

Investigation    reached  under  which  passage  will  be  sought  at  an  early  day  of  the 

resolution  of  Senator  Walsh,  of  ly.'assachusetts ,  for  an  inquiry  into 
the  depression  in  the  textile  industry.   (Press,  May  7.) 


Truth-in-Fabrics  The  truth-in- fabrics  bill  v/as  opposed  before  the  House 

Bill  commerce  committee  by  representatives  of  New  England  cons-jmers* 

leagues,     (Press,  May  7.) 


Boll  YJeevil  Commenting  upon  the  resolution  introduced  in  the  Senate  on 

Problem  Monday  by  Senator  Walsh  calling  for  an  investigation  by  the  Tariff 

Commission  of  the  "prolonged  depression"  in  the  American  cotton  and 
textile  industries,  Henry  H.  Royce,  vice  president  of  the  New  York 
Cotton  Exchange,  said  yesterday  in  a  statement  that  he  believes  that  such  an  in- 
vesitigation  would  "emphasize  one  thing  which  the  New  York  Cotton  Exchange. has  been 
trying  for  years  to  bring  home  to  Congress — the  necessity  for  the  Government  tak- 
ing up  the  fight  against  the  boll  weevil  tnroughout  the  entire  cotton  belt*  Any 
thorough  investigation  of  the  present  depression  in  the  textile  industry,"  he 
said,  "must  disclose  the  fact  that  it  is  attributable  in  large  measure  to  the  sub- 
normal crops  of  cotton  in  the  past  few  years,  caused,  in  turn,  largely  by  the 
ravages  of  the  weevil.    The  short  crops  of  1921,1922  and  1923  wiped  out  what  re- 
serve there  was  and  sent  prices  soaring, ,,,,"( Press,  May  7.) 


Section  2 


Advance  in  "Wheat  Advance  in  wheat  during  latter  part  of  last  'veek  was 

attributed  to  commission  house  absorption  and  favorable  prospects 
for  passage  of  LicNary-Haugen  measure,  this  being  considered  the 
real  factor  in  trading.     Statistics  suggest  the  July  1  world's 
carryover  to  be  around  340,000,000  bushels,  or  an  excess  of  normal 
of  about  100,000,000  bushels.     Some  parts  of  Northwest,  notably 
northern  North  Dakota,  report  poor  seeding  conditions.    Upturn  is 
likely  temporary,  as  large  stocks  are  still  unmarketed  and  in 
farmers'  hands,     {Wall  St.  Jour., May  6.) 

A  St.  Paul  dispatch  to  the  Wall  Street  Journal  of  May  5  says: 
"Despite  the  handicaps  under  which  the  farmer  is  laboring  and  con- 
servatism aggravated  by  the  large  number  of  small  bank  embarrass- 
ments, northwest  trade  prospects  for  this  year  are  viewed  optimisti- 
cally by  IVvdn  Cities  business  leaders.     It  is  believed  that  the 
situation  of  agriculture  will  be  im.proved  m.aterially  in  the  next 
six  months  with  a  resultant  stimulation  of  trade  generally.  Follow- 
ing a  survey  of  the  northwest  trade  situation.  Vice  President 
W,  P.  Kenney,  traffic  director  of  the  Great  Northern  Railway,  said: 
...,'The  northwest  territory  is  so  largely  'dependent  on  favorable 
agricultural  conditions  that  it  is  gratifying  to  learn  that  the 
condition  of  the  soil  never  was  better,  and  that  with  ordinarily 
good  weather  conditions  the  seeding  will  be  from  two  to  three 
weeks  ahead  of  last  year.    ?Jhile  the  propaganda  for  less  wheat 
raising  has  had  its  effect,  estimated  to  tne  extent  of  a  reduction 
of  from  10  to  15  per  cent  in  the  acreage  to  be  planted  to  spring 
wheat  in  this  territory,  it  mil  be  m^ade  up  in  other  grains  and 
diversified  farming  activities  that  will  probably  be  more  productive 
of  profit  to  the  farmer,,...'" 

Burtness  Bill  Referring  to  the  Burtness  bill  recently  introduced  in  the 

House  requiring  millers  to  show  on  the  outer  package  the  kind  of 
wheat  used  in  the  manufacture  of  the  flour  shipped  in  interstate 
commerce, an  editorial  in  America.n  Miller  for  Ma.y  1  says:  "The 
penalty  for  failure  to  comply  is  a  fine  of  05,000,  or  one  or  two 
years  in  prison,  or  both  fine  and  imiprisonment ,     Thus  the  failure 
to  observe  this  proposed  flour  label  law  is  punisned  with  the  sanie 
severity  as  is  provided  for  serious  crimes.    Te  have  not  seen  a 
copy  of  this  bill  and  do  not  know  its  exact  phraseology,  but  if  it 
means  only  the  larger  classifications  of  wheat,  the  Bureau  of 
Chemistry  has  already  ruled  on  this  point  in  connection  mth  the 
Pure  Food  and  Drugs  Act,    Its  rulings  cover  cases  where  flour  is 
improperly  labeled  as  to  the  kind  of  wheat  used.    If  the  purpose  of 
the  bill  is  to  include  grades  or  varieties  of  wheat,  it  simply 
means  chaos.    Millers  can  not  always  obtain  the  same  kind,  class  or 
grade  of  wheat.  »t 

Cattle  Outlook  Outlook  for  cattle  industry  is  better  than  it  has  been  since 

slump  in  1920.     Expected  decrease  in  hog  production  should  aid 
feeders  by  reducing  the  demand  for  corn  and  lowering  its  price.  As 
flood  of  cheap  pork  to  m.arket  falls  off,  demajid  for  beef  should 
mcreas  e.     Gain  in  consumiDtion  of  beef  is  forecast  now  as  a  natural 
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reaction  from  the  recent  excessive  stimulation  of  pork  production, 
which  brought  about  a  situation  that  laakes  neavy  shrinkage  inevita- 
ble in  the  hog  industry.     Beef  cattle  producers  are  more  hopeful 
than  for  several  ye'srs.    Market  prices  of  cattle  are  improving,  and 
keen  bidding  for  feeder  stock  is  in  prospect  because  the  corn 
supply  promises  to  continue  large  and  the  drift  out  of  hog  produc- 
tion will  necessitate  more  marketing  of  corn  through  cattle.  Love- 
ment  of  cattle  to  feedlots  has  already  increased,  (Wall  St. Jour,, 
May  6 . ) 

Commodity  Prices  A  New  York  dispatch  to  the  press  of  May  5  says:  "A  further 

decline  in  the  general  level  of  commodity  prices  in  April  "^/as  re- 
vealed by  the  publication  of  Dun's  index  to-day.     On  May  1  this 
index  stood  at  53  per  cent  above  that  of  1913,     This  compares  with 
58  per  cent  above  the  pre-war  on  February  1  and  60  per  cent  above 
pre-war  on  May  1  of  last  year.     The  present  figure  is  the  lov/est 

since  November,  1922  -JThile  there  has  been  mach  irregularity  of 

movement  as  between  different  groups  of  commodities,  it  is  signifi- 
cant that  all  of  Dun's  seven  groups  are,  mth  one  exception,  lower 
than  a  year  ago.     The  exception  is  furnished  by  meat  products, 
which  group  is  unchanged  on  the  twelve  months.     The  declines  in  the 
other  groups  range  from  2.7  per  cent  in  breadstuffs  and  other  foods 
to  8,3  per  cent  in  the  miscellaneous  group.    Clothing  prices  are 
off  3,1  per  cent;  those  of  metals  have  fallen  8,X." 

England's  Imports         The  British  Board  of  Trade  stat  ement,  referring  to  the  in- 
crease of  28,018,024  pounds  in  imports  into  England  during  the  first 
quarter  of  1924,  an  increase  of  10  1/3  per  cent  over  tne  sam.e  period 
in  1923,  points  out  that  the  greater  part  of  the  rise  in  imiporta- 
tions  was  due  to  ra^7  materials  and  food.     linports  of  cotton  during 
the  quarter  amounted  to  4,641,76  3  centals,  as  against  3,891,114  in 
1923.    Imports  of  sugar  were  8,6  25,217  hundredweight,  as  against 
6,838,867  last  year,  and  imports  of  tea  rose  to  129,295,993  pounds, 
against  120,822,560.   (Press,  May  5.) 

Julius  Barnes  on  Julius  Barnes,  president  of  the  Chai.iber  of  Coirjrierce  of  the 

Agricultural      United  States,  referred  to  the  work  of  the  Agricultural  Bureau  of 
Distress         that  organization,  in  an  address  before  its  twelfth  annual  m.eeting, 
May  6,    He  said  in  part:  "Under  the  Chamber  ideal  of  accuracy  of 
facts  we  have  been  able  to  define  the  areas  of  relative  agricultur- 
al distress.    We  have  engaged  in  supplementing  and  strengthening 
the  work  of  special  organizations  in  the  South  for  the  control  of 
the  boll  weevil  damage.    Vie  are  endeavoring  to  aid  effective 
remedies  in  the  distressed  single  crop  areas  of  the  Northv;est,  where 
because  of  unfavorable  climatic  conditions  and  because  of  neglect 
to  follow  the  mjatured  advice  of  their  om\  agriculturail  authorities, 
there  has  developed  a  condition  which  all  sections  of  American 
industry  should  try  to  improve.    Vv'e  are  encouraged  to  believe, 
however,  that  the  greater  portion  of  Aiierican  agriculture  is  in  a 
healthful  and  sound  condition  and  remedial  efforts  should  be 
directed  at  the  actual  areas  of  need  and  not  broadened  into  general 
stateffients  regarding  all  agriculture*     Broad  statem^ents,   for  in- 
stance, that  i^erican  grain  grown  in  surplus  quantities  Fiust  sell 


inevitably  at  the  world  price  are  proven  inaccurate  by  the  fact  that 
month  by  month  domestic  cons-omption  continued  in  ikoerica  for  many 
months  past  at  a  price  level  on  I'jneat  ten,  twenty  and  thirty  cents 
above  the  world  basis;  Merican  corn  to-day  sells  at  the  Atlantic 
seaboard  at  almost  the  full  price  of  freight  plus  full  duty  pro- 
tection over  its  nearest  competitor,  the  Argentine;  ^erican  oats 
sell,   to-day  in  many  sections  of  the  United  States  at  full  duty 
over  Canadian  oats,  their  nearest  competitor.     This  condition, 
manifestly  a  great  aid  in  farm  returns  in  iteerica  bases  primarily  on 
the  support  of  future  trading  markets,  a  unique  A-jerican  device  whidi 
gives  ready  effect  to  the  investment  and  speculative  purchasing 
power  of  A:nerica.     Minimizing  not  at  all  the  distress  which  exists 
in  certain  areas,  we  can  still  stamp  as  inaccurate  and  injurious  to 
American  farm  credit  and  farm  future,  general  statements  that  agri- 
culture has  grown  progressively  worse  when  the  Department  of  Agri- 
culture records  the  aggregate  value  of  farm  production  the  past 
three  years  thus:  1921-$12,402 ,000 ,000;  1922-014,310,000,000; 
1923-$18 , 064 , 000 , 000. " 

An  editorial  in  The  Commercial  and  Financial  Chronicle  for 
May  3  says:  "Y/e  have  spoken  before  of  the  plan  for  creating  scarci- 
ty to  enhance  price.     That,  we  think,  is  contrary  to  our  best 
economics  The  farmer  who  listens  to  these  appeals  to  lessen  pro- 
duction must  perceive  that  he  delegates  power  but  does  not  receive 
it.    He  knows,  as  he  plows  through  the  hours  of  a  long  day,  that 
nothing  comes  do^f/n  from  the  so-called  cooperative  organization  above 
him  which  will  minimize  his  own  effort.    Unless  he  works  in  the  old 
way  he  will  have  no  crop  to  gather.     Again,  he  knows  every  foot  of 
his  own  soil  (he  may  have  had  help,  previously,  from  the  analysis  of 
a  soil  expert),  knows  what  each  field  will  produce  best — and  it 
makes  no  difference  what  the  whole  outside  world  does,  this  is  his 
chief  guide.    He  can  not  afford  to  ignore  these  facts  in  the  inter- 
est of  some  vague  resolve  by  a  loosely  woven  organization  which 
would  increase  the  price  of  one  or  many  of  his  products.    To  listen 
to  these  pleas  and  resolves  would  be  eo^uivalent  to  a  denial  of  his 
own  patrimony*'* 

McNary-Haugen  An  editorial  in  Farm  Implement  News  for  May  1  says:  "In  his 

Bill  talk  to  the  tractor  engineers  of  the  Society  of  Automotive  Engineers 

in  Chicago,  April  24,  Cyrus  McCormick, Jr. ,  of  the  International 
Harvester  Co.,  discussed  conditions  and  prospects  as  relating  partic- 
ularly to  the  business  v/ith  farmers.    In  his  opinion  the  unbalanced 
conditions  of  the  present  are  due ■ in  part  to  the  fact  that  our  sur- 
plus of  agricultural  products  has  to  be  sold  in  a  depressed  foreign 
market,  and  in  part  to  domestic  labor  conditions  and  costs,  which 
make  the  prices  of  manufactured  articles  out  of  line  with  the  prices 
of  farm  products.     Some  da37  in  the  future  the  normal  relation  will  be 
re-established  but  how  soon  is  uncertain,  he  said.    Proponents  of  ths 
McNary-Haugen  bill,  now  pending  in  Congress,  do  not  disagree  with 
this  view,  but  they  say  tnis  v/asteful  and  unjust  attrition  of  our 
farming  population,  this  grinding  between  the  upper  and  nether 
millstones  can  be  arrested  by  using  the  same  mieans  with  which  we  are 
protecting  many  classes  of  manufactured  products  and  dom^estic  labor 
from  the  competition  of  low-cast  foreign  manufacturing  and  low-waged 
foreign  labor.     The  McNary-Haugen  bill,  they  contend,  vn.ll  extend  the 
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principle  of  protection  so  as  to  complete  the  triangle,  one  side 
of  which  is  manufacturing,  om  side  labor  and  the  third  agriculture 
In  view  of  the  fact  that  the  bill  sets  up  no  costly  new  machinery 
of  distribution  to  increase  the  selling  cost,  and  that  it  puts  out 
of  business  no  present  factor,  except  possibly  the  speculator,  con- 
ditions under  the  McNary-Haugen  bill  could  not  be  worse  and  might 
be  much  better;  so  why  not  try  it?  So  long  as  this  country  is  com- 
mitted to  a  policy  of  protection,  so  long  as  it  continues  to 
thrive  under  such  a  policy,  there  can  be  no  valid  objection  to 
making  that  protection  cover  the  great  primary  producers  of  food 
as  well  as  the  producers  of  manufactured  products  and  the  laboring; 
groups. " 

Section  3 

MARKET  QUOTATIONS 

Farm  Products  May  7:     Eastern  Round  White  potatoes  sold  at  |l*65  to 

$1*85,  sacked  per  100  pounds.     Northern  sacked  Round  ^^ites  $1.10 
to  $1.25  in  Chicago.  Florida  Spaulding  Rose  mostly  $7.50  to  $8 
per  double  head  barrel,  top  of  $8.50  in  Boston;  $6  f.o.b.  Florida 
tomatoes,  turning,  wrapped,  best  $5*50  to  $7  per  six  basket 
carrier,  repacked  stock  $8  to  $10  in  midwestern  markets,  Texas 
yellow  onions,  Bermuda,  U.S.Noa  grade  generally  $1,40  to  $1,75 
per  standard  crate  in  consuming  centers;  mostly  90/.  f.o.b.  South 
Carolina  asparagus,  green  bunched,  $6,50  to  $8  per  crate  in  New 
York,  Boston,  and  Philadelphia,     Louisiana  Klondike  strawberries 
$4  to  $4.50  per  24-pint  crate  in  leading  markets;  $2.70  to 
$3»22  1/2  f,o,b.     South  Carolina  Wakefield  cabbage  $4,50  to 
$5,50  per  barrel  crate  in  Philadelphia  and  Baltimore;  $4  f.o.b. 
New  York  Baldwin  apples  sold  generally  at  $3  to  $3,75  per  barrel. 
Northwestern  Extra  Fancy  Winesaps  $2  to  $2,^35  per  box. 

Chicago  hog  prices  closed  at  $7.50  for  the  top,  bulk  of 
sales  $7.50  to  $7,55;  medium  and  good  beef  steers  $8,50  to  $11;65; 
butcher  cows  and  heifers  $3,75  to  $10.25;  feeder  steers  $5.75  to 
$9,75;  light  and  medium  weight  veal  calves  $7  to  $10,25;  fat  lambs 
$14.75  to  $17;  yearlings  $12,25  to  $15.25,  and  fat  ewes  $5.50  to 
$9.25, 

Spot  cotton  up  16  points,  closing  at  29,75/  per  lb.  New 
York  May  future  contracts  up  24  points,  closing  at  29,89/, 
(Prepared  by  the  Bu.  of  Agr,  Econ.  ), 


Industrials  and        Average  closing  price      May  6,      May  5,      May  5,  1923. 
Railroads  20  Industrials  92.24       92,23  96.73 

20  R.R,  stocks  81.71        81.58  84,01 


(Wall  St.  Jour.,  May  7. ), 


Prepared  in  the  Umite4  SUte.  Dep«rteie«t  ©f  A^lcoltare  for  the  parpoee  of  prewnting  all  oP»«i<>^ 

reflected  in  the  press  on  matters  affectiiig  a^ricolture,  particularly  in  its  economic  aspects.  Respongibi^y.  y  yov^^  

or  disapproval,  for  views  and  opiuioaB  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  mg 
news  of  importance.   . 


May  8,  1924, 


Section  1 


Truth- in- Fabrics  Gray  Silver,  representing  the  Anierican  Farm  Bureau  Federa- 

Bill  tion,  urged  the  House  ccminerce  committee  to  report  favorably  the 

French  bill  which  would  make  the  branding  of  fabrics  as  to  their 
wool  or  silk  content  ccmpulsory.  (Press,  L'ay  8.) 


idiscle  Shoals  An  attempt  will  be  made  at  an  executive  session  to-day  of 

the  Senate  agricultural  committee  to  set  a  date  for  terminating  the 
Muscle  Shoals  hearings.     Senator  Harrison  informed  the  committee 
yesterday  he  would  oppose  adjournment  of  Congress  until  the  Senate  voted  on  dis- 
position of  Muscle  Shoals,   (Press,  Mav  8.) 


Agricultural  A  Chicago  dispatch  to  the  press  of  May  7  says:  "Improvement 

Implement  In-    in  the  agricultural  implement  industry  is  shown  in  the  annual  re- 
dustry  port,  issued  tonight,  of  the  International  Harvester  Company.  The 

profits  were  nearly  double  those  of  1922." 


Irrigation  by  The  House  passed  Senate  bill  appropriating  $20,000  and 

the-  Rio  Grande  authorizing  the  President  to  appoint  a  commission  to  cooperate  with 

Mexico  in  planning  for  the  equitable  distribution  of  waters  of  the 
Rio  Grande  for  irrigation  purposes.     (Press,  xMay  8^  ) 


Japanese  Responding  to  White  House  insistence,  conferees  on  the 

Immigration       immigration  bill  reconsidered  their  previous  action  on  Japanese 

exclusion  and  will  report  a  provision  to  make  Japanese  exclusion 
effective  March  1,  1925,  with  an  understanding  that,  meantime,  a 
formal  abrogation  of  the  gentlemen's  agreement  will  be  negotiated  and  a  treaty 
entered  into,  to  be  approved  hy  the  S.enatev  (Press,  May  8.) 


Leather 
Substitutes 


An  Atlantic  City  dispatch  to  the  press  of  May  7  says: 
"Insisting  that  'nothing  takes  the  place  of  leather, *  members  of 
the  National  Tanners*  Council,  in  conference  at  the  Traymore  here 
to-day,  planned  Nation-wide  publicity  to  prove  their  claim  and 


retrieve  business  lost  through  the  introduction  of  substitutes." 


DailxDi^e^ 


May  8,  1924, 


Section  2 


Agricultural  Ralph  Budd,  president  of  the  Great  Northern,  has  just  coin- 

Conditions  in    pleted  a  survey  of  conditions  in  the  northwest  territory  served  by" 
the  Northwest    that  railroad.     Everyvi^here  he  finds  evidence  that  farmers  are  doing 

for  themselves  the  precise  things  that  politicians  advocate  that  the 
Government  do  for  them.     There  has  been  more  diversification  than 
ever  before,  thrift  is  genuine  and  business  very  largely  has  been 
reduced  to  a ^ cash  basis.     He  finds  that  only  a  small  part  of  the 
territory  is  beset  by  the  real  distress  that  is  so  frequently  der*- 
scribed  in  discussing  conditions  in  the  Northwest,   (Press,  May  7.) 

Air  Mail  Service  The  announcement  that  the  Post  Office  Department  will  main- 

tain after  July  1  a  regular  air  mail  service  from  New  York  to 
San  Francisco  on  a  schedule  of  about  30  hours  each  way  was  made  by 
Colonel  Paul  Henderson,     Second  Assistant  Postmaster  General,  in  an 
address  before  the  Transportation  group  meeting  at  the  annual  con- 
vention of  the  Chamber  of  Commerce  of  the  United  States  on  May  6. 
(Chamber  of  Commerce,  Press  Service.) 


Bankers  and 
Farmers 


Cash  Basis  for 
AgricultaE.§r 


An  editorial  in  Farm  Machinery  and  Hardware  for  May  1  says: 
"Reports  from  many  agricultural  sections  prove  that,  as  a  rule,  the 
more  progressive  type  of  banker  is  making  a  strenuous  effort  to  get 
the  farmers  to  reform  their  agricultural  methods.     An  item  in  a 
recent  bulletin  issued  by  the  Irving  Bank-Columbia  Trust  Co.  of 
New  York  City,  states:   'Bankers  and  business  men  of  the  State  of 
Arkansas  have  warned  farmers  against  the  danger  of  planting  too  much 
cotton  at  the  expense  of  food  and  feed  crops.     Several  banks  in 
Alabama  announced  that  in  future  they  will  refuse  to  loan  money  to 
farm.ers  to  buy  feed  after  the  year  1924,    They  say  they  have  learned 
from  experience  that  the  farmers  who  never  buy  feedstuffs  are  out  of 
debt  and  have  money  in  the  banks.     A  bank  in  Mississippi  has  been 
circularizing  farmers  of  its  territory  on  the  advantage  of  produc- 
ing food,   feed,  meat,  milk  and  eggs,  and  at  the  same  time  getting 
more  cotton  from  a  smaller  acreage.     These  views  are  said  to  be 
typical  of  the  attitude  of  most  of  the  progressive  bankers  and  bus- 
iness men  throughout  the  whole  South, ^" 

Glenn  Griswold,  Chicago  correspondent  of  The^ Philadelphia 
Ledger,  says  in  the  May  6  issue:  "Out  of  the  present  agricultural 
situation  there  may  grow  a  reform  that  will  make  the  recent  distress 
of  the  farmer  worth  v/hile  economically,  if  not  from  the  point  of 
view  of  the  farmer  himself.     That  reform  will  have  to  do  with  the 
destruction  of  the  philosophy  that  makes  a  farmer  constantly  spend 
the  income  of  the  future  and  constantly  remain  involved  in  current 
indebtedness.     Throughout  the  Middle  West  there  is  a  growing  tenden- 
cy toward  putting  agriculture  on  a  cash  basis.     This  is  particularly 
true  in  the  Northwest.     The  development  is  due  in  part  to  the  honest 
intention  of  the  farm.er  to  avoid  the  profligacies  of  the  past,  and 
in  part  to  the  conclusion  of  various  businesses  and  industries  in 
agricultural  communities  that  they  have  gone  too  far  in  extending 
credit  to  the  farmer  and  encouraging  him  to  create  a  lien  against 
the  future  to  finance  current  purchases.     The  best  illustration  of 
this  is  found  in  the  experience  of  the  lumber  dealers  in  the  Norths* 
west.     There  has  been  a  growing  tendency  among  the  rural  lumber  yarc 
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to  put  the  business  on  a  cash  basis.     Those  yards  are  now  carry- 
ing more  of  farm  paper  than  they  know  what  to  do  with.     The  result 
is  a  considerable  decline  in  sales  but  larger  profits  and  some 
reasonable  liquidity  of  business.     Of  course,  this  does  not  help 
materially  in  liquidating  frozen  accounts,  but  it  avoids  accumula- 
tion of  them  It  has  become  the  habit  in  most  rural  communities 

for  merchants  to  begin  advancing  credit  to  farmers  in  the  early 
winter  and  to  continue  to  finance  them,  on  tne  theory  that  the  bill 
would  be  paid  out  of  the  next  year's  crop.     Of  course,  the  rural 
mercnant  can  afford  this  only  by  charging  prices  considerably  in 
excess  of  what  would  be  necessary  on  a  cash  basis,   and  sufficiently 
high  to  compensate  for  the  annual  average  losses  that  must  be  writ- 
ten off....." 

otton  Market  Theo.  Price,  in  Commerce  and  Finance  for  May  7,  says,  in 

part:  "The  semi-annual  meeting  of  the  National  Association  of 
Cotton  Manufacturers  held  in  Boston  last  week  was  a  rather  melan- 
choly gathering.    In  his  opening  speech,  Ivir,  Robert  Anory,  the 
president  of  the  Association,  asserted  that  'there  has  been  no 
overproduction  of  cotton  goods,  but  rather  too  much  capacity  for 
the  present  quantity  of  cotton  available.'    He  deplored  the  un- 
willingnes-s  of  consumers  to  buy  cotton  goods  at  a  parity  mth  the 
present  prices  of  cotton  and  suggested  that  the  maladjustment  might 
be  remedied  by  giving  wide  publicity  to  the  increased  cost  of  pro- 
ducing cotton  under  present  conditions.    Another  speaker  appealed 
for  higher  tariff  rates  that  would  protect  the  New  England  manu- 
facturers of  fine  goods  against  the  competition  of  Lancasliire.  The 
relatively  high  wage  scale  that  prevails  in  New  England  was  also 
discussed,  although  any  organized  attempt  to  bring  about  a  reduc- 
tion was  disclaimed.     The  report  of  the  Federal  Trade  Commission 
upon  'future*  trading  in  New  York  was  also  debated,  but  the  weight 
of  opinion  seems  to  be  against  the  recommendation  that  cotton  at  a 
few  southern  points  should  be  made  deliverable  upon  the  New  York 
contract.     There  is  much  to  be  said  on  both  sides  of  this  question, 
but  there  seems  to  be  but  little  likelihood  that  an  innovation  so 
radical  will  be  voluntarily  agreed  to  as  it  would  involve  a  very 
drastic  reorganization  of  the  methods  at  present  in  vogue.  Mean- 
time the  market  is  passive  as  it  awaits  news  of  the  new  crop  and 
the  complete  exhaustion  of  old  crop  supplies." 

arm  Supplies  An  editorial  in  American  Agriculturist  for  May  3  says: 

"One  of  the  chief  troubles  mth  farming  is  that  the  farmer  must 
sell  all  of  his  products  at  wholesale  prices  and  buy  all  of  his 
supplies  at  retail.     There  is  one  way  to  partially  beat  this  un- 
fair system,  and  that  is  to  raise  more  and  buy  less  supplies  for 
the  farm  house.    More  and  more  farmers  are  giving  attention  to 
what  their  farm  can  supply  toward  meeting  their  own  needs,  and  it 
is  surprising  what  a  lot  can  be  done  along  this  line  when  a  real 
effort  is  made," 

Emigration  and  An  editorial  in  Farm,  Stock  and  Home  for  May  1  says: 

griculture        "Whatever  the  effect  on  agriculture,  the  policy  of  still  further 
restricting  our  imm.igration  is  practically  certain  of  adoption. 
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Frcm  the  standpoint  of  the  ultimate  good  of  the  United  States,  it  is 

difficult  to  successfully  argue  against  this  course  Restricted 

imnigration  Till  undoubtedly  increase,  or  hold  at  present  prices, 
the  general  level  of  wages.     This  will  temporarily  add  to  the  burde> 
of  the  farmers,  not  only  in  higher  wages  for  their  hired  men,  but 
higher  costs  of  what  they  must  buy  and  also  provide  fewer  mouths  to 
feed.    "^That  is  the  answer?     aetting  along  with  less  hired  labor, 
fanning  on  a  scale  adapted  to  tne  size  of  the  farm,  family.  Produce 
more  to  the  acres  cultivated,  thereby  reducing  cost  of  production. 
The  necessity  of  cutting  dox7n  on  hired  help  v/ill  tend  to  reduce  the 
total  production,  even  though  more  is  grown  per  acre,   so  that  selli: 
prices  of  farm  products  will  gradually  approach  parity  mth  the 
retail  prices  of  m.anuf actured  goods*     Higher  wages,  that  restricted 
immigration  will  m.aintain,  will  continue  to  draw  workers  frcm  the 
fann  and  change  them  from  food  producers  to  food  cons-amers,  which 
will  tend  to  offset  the  loss  of  immigrants  as  consumxers.    We  would 
have  preferred  to  have  had  the  restriction  of  immagration  postponed 
a  few  years,  and  not  have  had  a  still  further  readjustment  forced 
on  agriculture  at  a  time  when  it  is  so  burdened  v/ith  difficulties 
and  difficult  problems,  but  as  this  is  not  to  be,  the  condition  musi 
be  met." 

A'iller's  National  Referring  to  the  recent  reorganization  of  the  fillers 

Federation       National  Federation,  an  editorial  in  ^erican  Liller  for  Lay  1  says. 

"It  is  a  recognition  of  the  need  wnich  has  been  growing  since  1917, 
of  being  prepared  to  m^eet  emergencies  as  they  arise.    The  old  or- 
ganization served  very  well  in  former  days  as  a  link  between  millers 
and  millers'  organizations.     But  Government  has  grown  so  complex  and 
is  likely  to  affect  the  millers'  interests  at  so  many  points  that 
in  self-defense  millers  must  have  an  ambassador^  so  to  speak,  a' 
the  Capitol »    For  besides  the  Senate  and  the  House,  before  which 
are  fully  50  bills  at  the  present  time  touching  the  industry,  ether 
Government  agencies  like  the  Interstate  Commerce  Ccmzaission ,  the 
Shipping  Board,  the  Tariff  Comm-ission,  the  Federal  Tfade  Commission, 
the  various  departments  and  bureaus  and  all  likely  to  take  action 
at  any  time  that  may  help  or  hurt  the  milling  business." 

Terminal  Elevator         An  editorial  in  Lodern  Miller  for  May  3  says:   "The  merger 

of  terminal  elevators  at  Chicago,  l^^inneapolis  and  Kansas  City  will 
not  stay  down.     It  is  freely  mentioned  in  Chicago  that  a  corpora- 
tion to  take  over  terminal  elevators  is  in  process  of  formation  and 
that  banks  are  ready  to  finance  the  project.    In  the  opinion  of  scm-' 
mjen  *it  will  go  through*  '     The  terminal  elevators  have  had  hard 
sledding  the  past  few  years.     Changes  in  the  grain  trade  have 
brought  about  new  problem.s  in  terminal  storage.     Five  firms  in 
Chicago  are  mentioned  as  interested,  but  they  have  given  out  no 
definite  infonnation  and  are  probably  not  in  a  position  to  do  so* 
IVhether  the  LcNary-Haugen  bill  has  influenced  action  as  a  necessity 
our  readers  may  draw  their  own  conclusions.     But  the  story  is  still 
very  miUch  alive*" 

In  its  New  England  letter  the  First  National  Bank  of  Boston 
says:  "The  wool  trade  has  come  to  a  critical  point  in  the  year's 
operations.     Shearing  is  about  to  cominence  generally  in  tne  Vfest, 
and  ^AO-th  probably  not  over  20,003,000  pounds  of  wool  contracted  for 
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up  to  date  there  are  still  well  over  200,000,000  pounds  to  be  . 
marketed  by  the  growers.     These  wools  presently  will  be  pressing 
upon  the  niarket,  although  the  grov/ers  are  well  supported  this  year 
by  their  local  banks^     Meanwhile,  the  wool  merchant  has  no  large 
surplus  stocks  of  wool  on  hand,  and  the  money  reasonably  cheap  is 
inclined  to  buy  the  new  clip  freely.    Up  to  the  present  he  has  had 
little  encouragement  from  the  manufacturers,  which  is  quite  in  con- 
trast with  the  situation  obtaining  a  year  ago,  when  the  manufactur- 
ers had  done  an  exceptionally  large  business  and  the  fever  to  buy 
raw  materials  became  contagious*"  (Live  Stock  Markets,  May  1.) 

Section  3 

IViARKET  QtJOTATIONS 

Farm  Products  May  7:     Chicago  hog  prices  closed  at  |7.60  for  the  top  and 

§7.30  to  §7,55  for  the  bulk.  Medium  and  good  beef  steers  §8.25  to 
§11^65;  butcher  cows  and  heifers  $3^75  to  $10,25;  feeder  steers 
§5.75  to  §9.75;  veal  calves  §7.25  to  §10,50.     Fat  lambs  and  year- 
lings §15  to  §17.25  and  §12,25  to  §15,25,  respectively,  and  fat 
ewes  §5»75  to  §9.50* 

Eastern  Round  White  potatoes  steady  at  §1,65  to  §1,85  sacked 
per  100  pounds.  Florida  tomatoes  turning,  wrapped,   steady  to  strong- 
er at  §5.50  to  §7  per  six-basket  carrier  in  leading  markets,  re- 
packed stock  §9  to  §10.  in  Chicago,     Texas  Yellow  Bermuda  onions 
irregular  closing  at  §1,40  to  §1,75  per  standard  crate  for  U.S,No.l 
grade  in  city  markets;  mostly  §1  f.o.b.     South  Carolina  Wakefield 
cabbage  §4,25  to  §5  per  barrel  crate  in  Philadelphia  and  Baltimore; 
§4  f.o.b,     Louisiana  strawberries,  Klondike,  slightly  stronger  at 
§3*75  to  §4,25  per  24-pint  crate  in  city  markets;  §3<,05  to 
§3.72  1/2  f,o.b.     New  York  Baldwin  apples  steady  at  §3,  to  §3,75 
per  barrel  in  eastern  markets. 

Closing  wholesale  prices  at  92  score  butter  to-day:  New  York 
38/,  Boston  38  1/2/,  Chicago  36/,  Philadelphia  39/, 

Average  grain  prices  quoted  May  7:     No.l  dark  northern  spririg 
wheat  Minneapolis  §1,14  to  §1.33;  No. 2  hard  v/inter  Chicago 
§1»06  3/4,  Kansas  City  §1.04  to  §1.09,  St.  Louis  §1.06  to  §1.08; 
No. 2  red  winter  St.  Louis  §l.]b2  to  §1.13,  Kansas  City  §1,05;  No, 2 
yellow  corn  Chicago  79  1/4/,  Kansas  City  75  to  76/;  No, 3  yellow 
corn  St,  Louis  77  1/2  to  78/;  No. 3  white  corn  St.  Louis  78  to  79/; 
No, 2  white  corn  Kansas  City  74  3/4  to  75/;  No, 3  white  oats  Chicago 
48  to  49/,  St,  Louis  49/,  Kansas  City  48  3/4/. 

Spot  cotton  down  4  points,  closing  at  29.71/  per  lb.  New 
York  May  future  contracts  up  16  points,   closing  at  30^05/. 
(Prepared  by  the  Bu.  of  Agr.  Econ,). 

Industrials  and  Average  closing  price        May  7,      ¥slj  6,      May  7,  1923. 

Railroads  20  Industrials  92.47        92.24  95.41 

20  R.R,  stocks  81.88        81.71  80.37 


(Wall  St.  Jour.,  May  8,) 
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Prepared  ia  the  United  State*  Dep*rtmect  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 

reflected  in  the  press  on  matters  affGcting  s^jrictslture,  particularly  in  its  economic  espects.  Responsibilitj 
or  disapproval,  for  Wews  ajid  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  reflect  accurately  the 
new*  of  importance. 
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Section  1 


Farm  Relief  Formal  assurance  was  given  last  night  in  tne  Senate  by  ad- 

ministration leaders  that  opportunity  would  be  given  for  adequate 
consideration  of  "some  farm  relief  measure"  before  Congress  adjourns. 
The  decision  of  a  recent  Republican  party  conference  that  a  farm  relief  measure  be 
taken  up  immediately  after  the  revenue  bill,  Senator  Watson  said,  had  not  been 
altered.     Declarations  of  the  administration  spokesmen  were  made  when  Senator 
Norris  suggested  definite  assurance  be  given  those  interested  in  farm  relief  legis- 
lation; adjournment  would  not  be  taken  until  some  one  of  the  several  measures  al- 
ready presented  had  been  considered.   (Press,  May  9,) 


iauscle  Shoals  S,  Cressy  Morrison,  representing  the  Union  Carbide  Company, 

submitted  a  new  bid  for  the  A'iuscle  Shoals  project  and  explained  its 
provisions.    Proponents  of  xhe  Ford  offer  failed  to  get  an  agreement 

as  to  time  for  closing  the  public  hearings . (Press,  May  9,) 


Farmers*  Taxes 


The  Senate  adopted  an  amendment  authorizing  refund  of  taxes 
paid  by  farmers'  or  other  mutual  casualty  insurance  companies  under 
the  revenue  laws  of  1916,  1917,  1918  and  1921,  but  subject  to  the 


limitations  provided  by  such  laws,  (Press, 


MaT 
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Food  for  German            Under  the  terms  of  a  bill  introduced  by  Senator  Hcwell ,  a 
Relief  ^•'^'^   --------^  -   ^^-^ 


loan  of  $25,000,000  would  be  authorized  to  the  Government  of  Germany 
to  be  used  for  purchasing  within  the  United  States  grain  and  other 
food  supplies  for  the  relief  of  destitute  women  and  children. 
(Press,  May  9.) 


Reforestation 


Tne  Senate  adopted  an  amendment  to  encourage  reforestation  by 
permitting  deductions  from  gross  incomes  of  expenses  incurred  in  re- 
forestation,  (Press,  May  9.) 


Cotton  in  France  A  Paris  dispatch  to  the  press  of  May  8  says:  "France  must 

adopt  a  policy  of  intensifying  cotton  production  in  her  colonies  in 
<^rd.er  to  offset  the  predicted  reduction  in  iim.erican  cotton  exports, 

J&nister  of  the  Colonies  Jean  Fabry  declared  to-day  in  an  address  at  the  Colonial 

School ♦ " 


^^^^1  A  Mexico  City  dispatch  to  the  press  of  May  8  says:  "A  group  of 

sisal  producers  from  Yucatan  has  arrived  in  Mexico  City  to  seek  an 
interview  with  the  President.     The  producers  say  that  under  present 
conditions  sisal  production  is  becoming  impossible.    They  dem^and  an  open  market, 
each  grower  selling  where  convenient  and  treating  directly  with  purchasers.^;,," 
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Bankers  and  An  editorial  in  Manufacturers  Record  for  May  8  says:  "The 

Cotton  Growers  bankers  in  the  South  '.vho  lend  money  to  cotton  growers  who  do  not 

raise  their  own  foodstuffs  are  more  responsible  for  the  poverty  of 
these  cotton  growers  than  are  the  growers  themselves.     They  have  en^ 
couraged  a  false  system  of  business.    They  have  encouraged  the  sup- 
ply merchants  to  buy  feedstuff s  and  foodstuffs  in  the  West  and  sell 
them  to  cotton  growers  on  credit,  often  at  exorbitant  prices  as 
compared  with  cash  prices.     The  'grub  stake*  bankers,  as 
J.  S,  Wittmeier,  president  of  the  First  National  Bank  of  Oneonta» 
Ala.,  calls  them,  have  been  responsible  for  the  continuation  of  this 
false  system  of  business.     It  has  impoverished  thousands  of  tenant 
and  small  cotton  growers,  and  through  their  impoverishment  it  has 
held  back  the  development  of  the  South  as  compared  with  what  this 
section  should. have  accomplished." 

Cotton  Farmers  An  editorial  in  Manufacturers  Record  for  Iv^ay  8  says: 

"Daniel  J.  Sully,  the  friend  of  the  cotton  groover  and  the  man  whose 
fight  for  better  prices  for  cotton  was  lost  only  because  the  com- 
bined cotton  bear  gamblers  of  the  world  and  the  cotton  manufacturers 
of  Europe  united  against  him  in  order  to  crush  him  financially, 
writing  from  Los  Angeles,  Cal.,  under  date  of.  April  15  to  the 
Manufacturers  Record  said: They ,  the  cotton  farmers,  are  still 
fighting  and  they  have  got  to  fight  with  all  their  energy,  with  all 
of  their  resources,  combine  and  restrict  by  any  legitimate  means 
that  their  brains,  their  intelligence  will  indicate  as  the  proper 
procedure,    Dawes  has  proven  to  the  world  what  determination  and 
brains  can  do.    Dawes  has  created  a  factor  that  mil  make  every 
spindle  in  America  and  the  world  run  at  its  fastest  for  every  hour 
that  the  sun  shines  and  every  moment  that  the  moon  emits  light,  for 
those  spindles  can  not  run  a  second  prosperously  v/ithout  cotton. 
The  cotton  farmer  must  now  prove  to  himself  and  then  prove  to  the 
world  that  he  is  master  of  the  situation  and  that  his  brain,  his 
brawn,  his  muscle  and  his  human  body  are  equal  to  and  deserving  of 
all  the  blessings  of  this  life.    His  power,  his  product,  cotton, 
must  now  and  hereafter  be  considered  and  its  value  determined  on  the 
basis  of  the  world's  needs  and  the  enormous  value  which  it  gives  to 
every  phase  of  hijinan  and  industrial  life.     Let  his  determination  be 
not  quantity  but  quality,  quality  of  product,  last  and  all  the  time, 
the  determination  to  exterminate  the  boll  weevil,  for  -quality  can 
be  procured  and  the  boll  weevil  must  be  exterminated. , ,1  have  never 
ceased  fighting  for  the  cotton  farmers  and  for  their  cause  and  I 
never  will,  and  I  will  not  die  until  they  have  won  the  greatest  and 
most  lasting  victory  that  any  human  beings  have  ever  won,'" 

Diversification  An  editorial  in  The  Ohio  Farmer  for  April  26  says:  "A 

in  Ohio  critical  situation  faces  the  Ohio  producer  of  dairy  and  poultry 

products  through  the  increased  production  of  these  commodities  in 
States  to  our  right  as  we  stand  on  the  shores  of  Lake  Erie  and  face 
the  great  commonwealth  of  Ohio,    To-day  dairy  authorities  say  that 
Nebraska  butter  can  be  shipped  into  Ohio  five  cents  a  pound  cheaper 
than  the  homemade  product.     To-day  eggs  from  the  far.  West  have  the. 
call  in  our  big  eastern  cities.    What  is  the  answer  to  this?    Is  it 
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going  to  be  met  by  standardization  and  higher  quality  products  en- 
tirely or  is  it  going  to  be  met  by  further  diversification  of  Ohio's 
agriculture  and  the  production  of  more  fruits  and  vegetables  and 
the  like., ..Ohio  is  blessed  with  her  location,  right  in  the  midst  of 
a  great  industrial  section  and  right  at  the  gateway  to  the  vast  con- 
suming populace  of  the  East.     This  suggests  to  our  mind  that  the 
Ohio  farmer  who  is  going  to  be  successful  in  the  future  is  going, 
to  produce  his  products  for  the  market  right  at  his  door.  This, 
too,  is  going  to  mean  the  production  of  more  home-grown  fruits  and 
vegetables,  as  well  as  the  marketing  of  special  brands  of  flour, 
meats,  dairy  products,  etc," 

Immigration  and  An  editorial  in  Farm  and  Dairy,  (Ontario),  for  May  1  says; 

Prosperity       "No  better  indication  of  returning  prosperity  can  be  found  than  is 
given  by  our  increasing  immigration  figures.    Flecords  of  the  past 
forty  years  show  that  when  immigration  has  been  the  largest  Canada 
has  been  the  most  prosperous.    "When  immigration  has  slackened, 
periods  of  depression  have  followed.    ?;hile  it  is  true  that  at  times 
immigrants  find  it  difficult  to  secure  remunerative  employment,  it 
is  also  true  that  in  due  course  the  great  majority  of  the  immi- 
grants that  have  reached  Canada  have  soon  fitted  into  our  conditions 
and  became  useful  citizens.    Every  immigrant  that  reaches  Canada 
has  to  travel  over  the  railroads  creating  traffic  for  the  railway 
companies.    He  has  to  eat,  thereby  consuming  food  produced  on  our 
farms.    He  has  to  wear  clothes,  which  increases  the  market  for  our 
manufactured  goods.    He  heeds  a  home  in  which  to  live,  thus  stimu- 
lating building  industries.    In  time  he  in  turn  becomes  a  producer 
in  some  line  of  work  and  thus  helps  to  increase  the  general  produc- 
tion and  wealth  of  the  country.    Each  immigrant  also  reduces  pro- 
portionately the  per  capita  share  of  the  provincial  and  national 
debts,  which  are  constituting  a  load  of  undue  severity  on  our  com- 
paratively  small  population,'* 


Indian  Tea  in  An  editorial  in  Manufacturers  Record  for  May  8  says:  "The 

America  tea  growers  of  India,  not  to  be  outdone  by  the  raisin  growers  of 

California  and  other  organizations  of  fruit  growers  in  this  country, 
have  determined  to  begin  a  campaign  of  publicity  in  the  United 
States  for  the  express  purpose  of  impressing  upon  American  people 
the  desirability  of  drinking  India  tea.    In  doing  this  they  set  a 
good  example  for  American  cotton  interests  and  indeed  for  all  lines 
of  activity." 

Parcel  Post  Rates         An  editorial  in  The  New  England  Farmer  for  May  3  says: 

"Discussions  of  the  bills  now  before  Congress  to  increase  parcel  post 
rates,  once  again  bring  out  the  contention  that  the  cost  of  goods 
bought  and  sold  by  the  farmer  are  saddled  with  the  freight  charges 
in  both  cases.    He  pays  the  freight  coming  and  going.    Does  he!  It 
is  a  fundamental  principle  of  our  whole  system  of  economy  that  the 
total  cost  of  any  article  laid  doT'm  at  the  consumer's  doorstep  is 
*  ascertained  before  the  selling  price  is  fixed.    That  is  to  say,  that 
the  net  profit  on  such  articles  is  that  part  of  the  price  the  consuis- 
er  pays  over  and  above  this  total  cost.    There  is  no  question,  there- 
fore, that  the  freight  or  parcel  post  charges  are  paid  by  the  ulti- 
mate consumer.    Thus,  the  farmer  surely  does  pay  the  freight  on  all 
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the  goods  he  buys,  and  ergo  the  man  to  whom  he  sells  his  product 
pays  the  freight,  or  parcel  post  charges,  also*     The  statement  that 
the  farmer  pays  both  'vays  is  not  only  misleading,  but  is  unfair  to 
the  consumers,  and  smacks  of  an  attempt  by  the  middlemen  to  cover 
up  excessive  profits  on  the  farm  products  they  handle.    There  is  nc 
doubt  that  farmers  generally  are  opposed  to  any  increased  parcel 
post  charges;  they  are  large  mail  order  buyers,  and  in  some  cases 
sell  a  lot  of  farm  produce  by  mail.     As  for  the  actual  injury  to 
farmers  by  the  proposed  increase  in  rates,  we  think  tnat  it  is 
exaggerated," 

Ready-to-Serve"  '        An  editorial  in  The  National  Provisioner  for  April  26  says: 
Meats  "The  present  trade  in  ^ready-ta-serve^  meats  is  one  awaiting  de- 

velopment.   It  is  only  in  its  infancy.     The  industrial  and  finan- 
cial conditions  of  the  city  dweller  to-day  are  such  that  a  large 

•  percentage  of  women  have  entered  daily  employment.    The  numiber  of 
housewives  who  formerly  devoted  much  time  and  attention  to  the 
preparation  of  food  have  been  drawn  into  this  maelstrom,  and  their 

■  time  and  attention  must  now  be  devoted  to  something  else.  Such 
housewives  find  delicious,  tasty,  ready-to-serve  meats  most  help- 
ful, and  are  buying  themj  to  an  increasing  degree." 

Real  Vmeat  An  editorial  in  St.  Louis  Daily  Live  Stock  Reporter  of 

Losers  May  5 -says:   "The  Grain  Futures  Administration  in  its  report  to 

the  Senate  on  future  xvheat  trading,  declares  to-day  that  trans- 
actions in  futures  on  the  Chicago  Board  of  Trade  last  year  amount- 
ed to  8,572,111,000  bushels  counting  one  side  of  each  transaction 
or  a  daily  average  of  about  28,500,000  bushels.    From  these 
figures  it  is  seen  that  the  wheat  crop  of  the  total  United  States 
V  is  'sold*  about  11  tim.es  a  year  on  the  Chicago  board  alone.  In- 

cluding all  the  important  grain  exchanges  of  the  United  States 
the  crop  is  'sold*  perhaps  20  or  30  times  per  year.     Some  folks 
think  this  is  a  terrible  thing  and  that  the  speculation  has  re- 
sulted in  the  ruination  of  the  wheat  grower.     Others  believe  that 
free  and'  unlimited  speculation  acts  as  a  market  stabilizer,  es- 
pecially the  hedging  and  short  selling  end  of  the  business.  If 
the  data  were  obtainable  it  would  probably  be  found  that  the 
*lambs*  in  the  grain  speculation,  who  never  have  a  spade  in  their 
hand  the  year  round,  lose  more  in  wheat  speculation  annually  per- 
haps than  do  all  the  farmers  of  the  Northwest  comibined  in  produc- 
ing tne  crops," 

Truth-in-Fabrics  An  editorial  in  Farm  and  Ranch  for  May  3  says:  "Advocates 

Bill  of  the  pure  food  Isw  fought  through  several  sessions  of  Congress 

before  the  bill  xvas  finally  passed*     This  law  has  proved  a  bless^r. 
ing  to  the  Nation  and  no  one  even  dreams  of  suggesting  its  re- 
peal.    The   ' Truth-in-Fabric '  bill  which  has  been  pigeonholed  by 
the  committee  for  several  sessions  is  a  bill  for  the  purpose  of 
protecting  the  producers  of  wool  and  the  consijmer  of  woolen 
fabrics  against  imposition  on  the  part  of  those  who  use  shoddy,  or 
part  shoddy,  in  the  manufacture  of  cloth  and  palm  it  off  on  an 
ignorant  if  not  an  unsuspecting  public.     There  is  nothing  in  the 
bill  which  prohibits  the  manufacture  of  shoddy  cloth.     All  the 
measure  requires  is  that  manufacturers  of  cloth  and  clothing  must 
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put  a  label  on  their  product  designating  the  shoddy  content.  Is 
it  a  hardship  on  the  manufacturers  to  require  them  to  be  honest 
with  tne  consumers?     From  the  amount  of  opposition  this  bill  has 
developed,  one  would  think  that  forcing  a  man  to  be  honest  X7ith 
his  customers  is  cruel  and  unusual  punishment  and  contrary  to  the 
Constitution  of  the  United  States.,,, In  the  meantime,  shoddy  goods 
will  be  sold  in  such  a  m.anner  as  to  deceive  the  buyer.    It  is  sold 
as  pure  wool,  and  if  v/ool  is  snoddy,  the  harm  is  done  by  not  telling 
all  the  truth.     Half  truths  are  just  as  damaging  as  untruths.  An 
article  may  be  made  of  pure  wool  and  yet  be  shoddy,  and  if  shoddy 
is  as  serviceable  and  as  good  as  virgin  wool,  as  some  manufacturers 
claim,  then  it  ought  to  be  proud  to  travel  under  its  true  name." 


Section  3  ■ 

MARxCET  QJOTATICNS 

Farm  Products  May  8:     New  York  Round  White  potatoes  closed  at  $1.65  to 

$1.85,  sacked  per  100  pounds.     Northern  sacked  Round  ^/hites  firmi  at 
§1,10  to  §1,25  in  Chicago.    Florida  tomatoes,  turning,  wrapped, 
steady  to  stronger  at  $6  to  $7  per  six  basket  carrier  in  leading 
markets;  repacked  stock  §9  to  $10  in  Chicago.    Texas  Bermuda  opions 
unsettled;  25  to  50^  higher  in  New  York  at  $1.75  per  standard  crate; 
50/  loiver  in  Chicago  at  $1,25  to  $1,50;  90/  to  $1.10  f.o.b.  South 
Carolina  Wakefield  cabbage  about  steady  at  $4  to  $5  per  barrel  crate 
in  eastern  cities;  $4  f.o.b.     Louisiana  Klondike  strawberries  steady 
to  firm  at  $3.75  to  $4,25  per  24-pint  crate  in  city  m^arkets;  $3  to 
$3.50  f.o.b.    Apple  markets  dull.    New  Y'ork  Baldwins  generally 
$3.25  to  $3.75  per  barrel  in  eastern  cities, 

Chicago  hog  prices  closed  at  $7.65  for  the  top  and  $7.35  to 
$7.65  for  the  bulk,  IZedium  and  good  beef  steers  $8.25  to  $11.65; 
butcher  cows  and  heifers  steady  at  $3.75  to  $10,25;  feeder  steers 
steady. at  $5.75  to  $9.75;  veal  calves  $7.50  to  $10,50  and  fat  lambs 
$15  to  $17.35. 

Closing  wholesale  prices  on  92  score  butter  to-day:     New  York 
38/,  Boston  38  1/2/,  Chicago  36/,  Philadelphia  39/. 

Average  grain  prices  quoted  May  8:     No.l  dark  northern  spring 
wheat  Minneapolis  $1.14  to  $1.22.    No, 2  hard  mnter  Chicago 
$1.05  5/8  to  $1.14  3/4;  St.  Louis  $1,05  1/2  to  $1,07  l/2,  Kansas 
City  98  to  $1,06,     No. 2  red  winter  Chicago  $1.06,  St,  Louis  $1.09:,1/ 
to  $1,11,  Kansas  City  $1.06.    No. 2  yellow  corn  Chicago  77  l/4  to 
77  3/4/,  Kansas  City  74  1/2/.     No, 3  yellow  corn  St. Louis  77  1/2  to 
78/,  Kansas  City  73  1/2/,     No. 3  white  corn  St.  Louis  76  l/2  to 
77  1/2/,  Kansas  City  73  1/2/.     No. 3  white  oats  Chicago  47  1/2  to 
48  3/4/,  St.  Louis  48  3/4  to  49/,  Kansas  City  48  l/2/. 

Spot  cotton  up  13  points,  closing  at  29,84/  per  lb.  New 
York  May  future  contracts  up  12  points,  closing  at  30.17/, 
(Prepared  by  the  Bu.  of  Agr.  Econ.}, 

Industrials  and      Average  closing  price      May  8,      May  7,        May  8,  1923. 
Railroads  20  Industrials  92,04       92.47  96.54 

20  R.R.  stocks  81,94        81.88  81,55 


(Wall  St.  Jour,,  May  9. ) 
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ED 


Prepared  in  the  United  States  Department  of  Agricultore  for  tbe  parpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  fJesponsibility, «ppro^^fl- 


or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


May  10,  1924. 

Section  1 

McNary-Haugen  Launching  a  fight  for  the  passage  of  the  MclJary-Haugen  grain 

Bill  export  bill  as  an  amendment  to  the  tax  bill,  Senator  Norbeck:  de- 

clared farm  conditions  in  the  Northwest  are  worse  than  they  "\':ere  in 
1895,  when  wheat  sold  for  45  cents  a  bushel. (Press,  May  10.) 

Representatives  Clarke,  Voigt ,  Aswell,  and  Kincheloe  sub- 
mitted a  vigorous  report  against  the  McNary-Haugen  bill,  which  has  been  favorably 
reported  to  the  House  from  the  Senate  agriculture  ccnimittee.  (Press,  J!ay  10.) 


Muscle  Shoals  Representatives  of  the  Union  Carbide  Company  continued  their 

explanation  of  their  bid  for  the  Muscle  Shoals  project  before  the 
Senate  agriculture  committee,  and  to-da^--  Secretary  Hoover  will  give 

the  committee  his  viev^s  on  that  problem.     (Press,  May  10.) 


Trade  Recession  A  New  York  dispatch  to  the  press  of  May  9  says:  "Bradstreet ' s 

tomorrow  lyill  s.ayo  ^Evidences  of  trade  and  industrial  recession 
seem  to  have  come  more  clearly  to  view  this  week  than  at  any 
previous  time  since  last  s^jrumer.    Fnolesale  trade  has  tended  to  increased  quiet. 
Industry,  aside  from  building  and  kindred  trades,  has  slowed  up  further.  Against 
this  is  to  be  noted  a  slight  gain  in  some  areas  where  weather  conditions  have  per- 
mitted, or  where,  as  in  California,  the  severity  of  cattle  disease  quarantines  has 
been  relaxed  and  a  measurable  return  to  something  like  normal  trade  is  reported, 
xhe  preoccupation  of  farmers  in  crop  work  has  tended  to  restrict  country  buying, 
and  unseasonably  cool  or  wet  weather  has  also  been *a  deterrent.    In  large  in- 
dustrial centers,  in  the  leading  coal  mining  regions  and  in  eastern  and  southern 
textile  manufacturing  sections,  mention  is  made  of  reduced  industrial  em.pl oyment 
affecting  retail  buying^*" 


Japanese  By  a  vote  of  191  to  171  the  House  refused  to  accept  the 

Immigration       conference  report  on  tne  immigration  bill  containing  the  President's 

suggestion  for  postponemiOnt  of  Japanese  exclusion  until  March  1, 
19  25,  and  recommitted  the  report,  with  instructions  to  the  con- 
erees  to  eliminate  the  stipulation  written  into  the  bill  by  the  conferees* 
(Press,  May  10,  ) 
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eef  Supply  An  editorial  in  The  National  Frcvisioner  for  May  3  says: 

"Should  the  increased  cons^jmption  of  oeei  snown  in  1923  continue 
through  1924,  it  would  require  tne  equivalent  of  one-fourth  of  the 
cattle  received  on  the  Chicago  r.arket  in  1923  to  Gcitisiy  it.  G^'ing 
to  liquidation  of  range  stock  due  to  depressed  conditions  folloY.-ing 
the  war,  there  is  little  hope  for  securing  this  added  supply'  from 
that  source.     The  Corn  Belt  is  carr3^ing  only  a  normal  population  of 
beef  animals,  so  no  increased  marketings  can  come  from  tliis  section. 
One  source  of  supply  would,  be  Canadian  feeders,  should  tne  price 
increase  sufficiently  to  overcome  tiie  xariff  on  these  cattle.  This 
source  r'ould  be  a  satioiactory  one  as  cattle  coming  frcia  the  ra.nge 

provinces  are  mostly  of  good  beef  breeding  One  factor  remains 

which  may  force  a  larger  number  of  low-grr-.de  cattle  into  the  beef 
supply.     Tnis  is  the  overproduction  which  seem-S  to  have  been  reached 
in  the  dairy  industry.     Dairying  in  this  country  has  grown  to  such 
proportions  that  the  production  is  practically  sufiicient  to  take 
care  of  total  domestic  cons-omption.     This  production  plus  the  heavy 
imports  of  dairy  products,  iias  created  something  of  a  surplus  and  . 
depressed  the  price  to  a  point  which  see^ns  zo  call  for  retraction. 
The  tesxing  of  dairy  cows  will  make  way  for  the  survival  of  only  the 
fittest,  and  the  less  productive  ones  will  be  sent  to  the  snambles, 
thus  greatly  increasing  tne  supply  of  comriicn  beef," 

Cotton  Tv^ovement  An  editorial  in  The  Rural  New  Yorker  for  Ivlay  10  says:  "There 

Northward      is  no  question  that  coxton  culture  is  slowly  working  north.  There 

once  ^as  an  imaginary  line,  north  of  which  it  was  ass-omed  that  cottcn 
could  not  be  grc'Ti,  and  another,  south  of  which  dairying  would  nox 
pay.    Dairying  is  no?;  profit?.bly  conducted  south  to  tne  Mexican 
border*    Cotton  is  slowlv  workins;  north  of  the  old  cotton  belt.  It 
is  now  grown  nearly  half  way  -ip  the  State  of  Hdssourij  and  ^ill  go 
up  farther.     Southern  Illinois  is  coming  in  as  a  cotton  country,  o-nd 
we  are  on  record  as  predicting  tha.t  our  children  will  see  commercial 
cotton  grown  on  the  .-Atlantic  coast  as  far  north  as  Philadelphia," 

arm  Credit  An  editorial  in  the  Ne"  Yorl-c  Timies  of  April  30  says:  "It  is  ■ 

a  long  call  from  Wall  Street  to  I'ain  Street,  but  bankers  both  in  the 
financial  district  of  New  York  and  in  the  to^:-ns  of  the  Northwest  are 
keeping  in  close  touch  with  respect  to  the  agricultural  and  financial 
situation  of  the  wheat-growing  territory.     Reports  recently  received 
from  the  NortiTvestern  States  have  been  encoure^ging  and  New  York 
bankers  a;re  confident  that  considerable  nead^^'ay  has  been  miade  a.gainst. 
the  difficulties  wnicn  in  the  last  year  or  so  nave  beset  many  western 
farmers." 

our  hilled  in  An  editorial  in  Tne  Southwestern  .vliller  icr  Kay  6  says:  "The 

decision  Cuba  m.akes  on  the  protest  of  m.illers  of  the  United  States 
against  its  action  in  admitting  under  the  Jxiited  States  preferential 
tariff  all  flour  milled  in  bord  from.  Canadian  wheat  will  have  a  far- 
reaciiing  effect  on  the  future  tariff  and  xrade  activities  of  this 
country.     Trade  and  tariff  agreements  betv/een  various  rations  will  te 
_  as  worthless  as  scraps  of  paper  if  a.  precedent  is  not  establisned  in 
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■    tni§  instance  that  will  settle  for  all  tinie  the  question  of  the 
meaning  of  tariff  preferences  bet-zeen  nations.    ^JVithout  the  clear- 
ing up  of  this  question,  it  vrill,  in  fact,  be  practically  useless 
to  attempt  to  foster  international  tv^de  by  agreements  betv;een  this 
country  and  other  nations." 


Food  Costs  The  Department  of  Labor,  through  the  Bureau  of  Labor 

Statistics  has  completed  the  compilations  shomng  changes  in  the 
retail  cost  of  food  in  24  of  tne  51  cities  included  in  the  Bureau's 
report.    During  the  montn  from  Larch  15,  1924,  to  April  15,  1924, 
all  of  the  24  cities  sho^^ed  decreases  as  follows:     Fall  River,  5 
per  cent;  Bridgeport,  Lorfolk,  Providence,  e^nd  Scranton,  3  per  cent; 
Baltimore,  Boston,  Columbus,  Louisville,  Manchester,  L'ilwaukee, 
Omaha,  Peoria,   St.  Paul,  Springfield ,111 .  and  Washington,  D.C,  2 
per  cent;  Birmingham.,  Butte,  Houston,  Kansas  City,  Jjfemphis,  and 
Portland, Me. ,  1  per  cent;  and  Atlanta  and  Salt  Lake  City,  less  than 
five-tenths  of  1  per  cent.    For  the  year  period,  April  15,  1923,  to 
April  15,  1924,    13  of  the  24  cities  showed  decreases  as  follows: 
Fall  pj-ver,  6  per  cent;  Scranton,  4  per  cent;  Boston,  Bridgeport, 
Manchester,  and  Providence,  3  per  cent;  Houston,  Memphis,  Norfolk, 
Portland,  Me.,  St.  Paul,  and  Washington,  D.C.,  2  per  cent;  Atlanta, 
Baltimore,  Birmingham,  Kansas  City,  and  Gm-ana,  1  per  cent;  and 
Louisville,  less  than  five-tenths  of  1  per  cent.     Six  cities  in- 
creased as  follows:    Columbus  and  Springf ield,Ill. ,  1  per' cent; 
and  Butte,  Milwaukee,  Peoria,-  and  Salt  Lake  City,  less  than  five- 
tenths  of  1  per  cent.    As  compared  with  the  average  cost  in  the 
year  1913,  tne  retail  cost  of  food  on  April  15,  1924,  was  46  per 
cent  higher  in  Baltimore,  Birmingham,  and  Washington,  D.G.;  45  per 
cent  in  Milwaukee;  43  per  cent  in  Providence  and  Scranton;  42  per 
cent  in  Boston;  41  per  cent  in  Manchester;  40  per  cent  in  Atlanta 
and  Omaha;  39  per  cent  in  Kansas  City;  3^7  per  cent  in  Fall  River; 
35  per  cent  in  Memphis;  33  per  cent  in  Louisville;  and  22  per  cent 
in  Sa.lt  Lake  City.    Prices  were  not  obtained  from  Bridgeport ,3ut'i:.e , 
Colun:bus,  Houston,  Horfolk,  Peoria,  Portland,  Me,,  St.  Paul,  and 
Springf ield ,111 . ,  in  1913,  hence  no  comparison  for  the  11-year 
period  can  be  given  for  these  cities. 

Immigrants  for  An  editorial  in  Charleston  Hews  and  Coui-ier  says:  "The  kind 

Cotton  Mills      of  labor  that  tne  eastern  cotton  mills  employ  is  the  fruit  of  a 

' liberal^  immigration  policy.    When  we  find  ourselves  confronted 
with  the  concrete  proposal  that  a  lot  cf  this  labor  be  m.oved  to  the 
South  we  discover  that  we  do  not  want  it.     And  we  are  right  in  not 
wanting  it.    We  are  right  in  not  wanting  it  in  our  cotton  mills. 
And  we  don't  want  it  in  any  of  our  other  industries  or  in  our 
cotton  fields  or  on  our  undeveloped  lands.    We  want  immigrants. 
But  they  must  be  the  right  kind  of  immigrants,  not  the  kind  that  a 
so-called  liberal  immigration  policy  would  bring  us."  (Press, May  9.) 

Parcel  Post  Rates         Referring  to  the  proposed  legislation  to  increase  parcel 

post  rates,  an  editorial  in  ^^niertcar)  Farming  for  May  sa,ys; 
"These  proposed  increases  we  contend  are  grossly  unfair  to  both  the 
farmers  and  to  publishers.     The  farmer  depends  upon  the  parcel  post 
for  the  delivery  of  a  gE:ea.t  deal  of  his  supplies  and  for  the  market- 
ing of  m/dch  of  his  produce.    Usually  he  pays  the  postage  on  both  the 
packages  ne  receives  and  the  parcels  he  sends.    He  will  be  the 
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Prosperity  for 
Farmer 


Vegetables  by 
Weight 


chief  burden  bearer  if  t:\e  parcel  po3t  ratss  are  advanced.  Ajrid 
why  should  he  be  tivas  penalized?    His  burdens  are  already  too 
grievous.     According  to  our  theory  oi  taxation,  that  taxes  snould 
be  assessed  in  proportion  to  the  ability  of  tne  tax  payer  to  pay, 
the  farmer*s  taxes  snould  be  lightened  instead  of  increasea.  Lirie- 
T^se,  it  is  also  unfair  to  shcre  this  anticipated  extra  burden  upon 
second-class  postage,  for  it  ^ould  be  another  unfair  discrimination 
against  the  publisiiers  of  nevrspapers,  farm  papers  and  magazines.,.. 
Anytning  that  adversely  affects  tne  publisners  of  farm  papers  and 
other  publications  serving  the  farn.ers  is,   of  course,  to  t..e  dis- 
advantage of  tne  farmers.     If  the  money  to  meet  the  increases  in 
salaries  in  tne  postal  service  must  be  raised  by  increased  postal 
rates,  vie  submit  that  it  ^"ould  be  decidedly  fairer  to  saddle  the 
burden  upon  first-class  posta.ge.    Issuance  of  2-J— cent  stamps  to  be 
used  in  place  of  the  2-cent  stam.ps  no^  placed  on  letters,  ^'^ould 
probably  take  care  of  the  deficit  very  nicely — and  ^rho  ^;ould  object 
to  paying  an  extra  half-cent  to  mail  a  letter!    This  burden,  insteai 
of  falling  neaviest  upon  farmers,  would  be  borne  largely  by  those 
most  able  to  pay  it — by  socalled  'big  business.*" 

Glenn  Giriswold,  Cnicago  correspondent  to. the  Philadelphia 
Ledger,  quotes  George  L\  Reynolds,  chairman  of  the  board  of  the 
Continental  and  Comn:ercial  Bank,  as  follo^vs:  "The  farm^er  is  back 
at.  vjork.     He  has  put  his  automobile  in  the  barn  and  is  digging 
prosperity  out  of  the  ground.     Production  i 
prosperity,  and  when  the  farmer  is  working, 

not  conducive  to  bi^:  -oroiits,  there  is  at  least  no  cause  for  con»- 


s  the  source  of  all 
even  if  his  prices  are 


genera.u 


outlook.     Cur  ex- 


large  business 


cern.    There  is  plenty  of  cneer  in  tne 
ports  and  imports  give  indisputable  evidence  of 
that  is  under  wo.y;  abundant  crops  are  in  prospect,  there  is  -vork 
for  all  wno  Yiant  to  v;ork  and  money  is  plentiful.    I  never  saw  a 
better  i^utlook  for  soil  production  trian  is  present  this  spring  in 
the  Central  West.     The  fields  are  green  and  lux'ariant,   the  herds 
and  flocks  are  large  and  look  fine.     The  wheat  crops  look  well,  and 
that  spells  prosperity."  (Press,  lay  &,) 

An  editorial  in  Pennsylvania  Farmer  for  Lay  3  says:  "After 
July  first  tne  nousewives  of  New  Jersey  will  buy  their  vegetables 
by  weight,  a  law  establishing  that  s^^stem  having  been  .passed  by  the 
last  legislature.    In-^teP-d  of  ordering,  as  has  been  the  custom  from 
time  immer.orial,  so  m.any  quarts  or  pecks  she  must  learn  what  the 
desired  quantity  weighs  and  name  the  nijimber  of  pounds  she  -wants.  It 
will  be  just  as  easy  ard  a  great  deal  better  after- a  little  time. 
The  law  specifies  xhat  farm,  produce  may  be  sold  in  dry  weight 
measures  only  as  such  packages  are  delivered,  unbroken,  to  the  con- 
sumer.    The  packages  must  be  plairuy  marked  with  the  exact  content 
and  also  the  namie  ,and  address  of  the  packer  or  s^iipper.     The  en- 
forcement of  the  law  v/ill  be  under  the  direction  of  the  Department 
of  V,'eights  and  Measures  and  it  is  believed  that  the  new  system  will 
be  of  distinct  benefit  to  tne  consumer." 


lerican  Beet  The  annual  report  of  tne  Ar.:erican  Beet  Sugar  Company  for  the 

Sugar  year  erded  k'arch  31  shews  gross  receipts  of  $5,418,674  against 

$5,656,795  in  the  previous  year,  and  ret  inccm.e  of  31  f 515, 972 
against  $686,482.     The  net  income,  after  allov/ing  for  regular 
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di^idenls  on  "the  pr3ferred  stocl^.,  "/as  eqaal  xo  3£elC  &  sncre  earned 
on  tlio  Ol5,COO.OOO  com.;ion  stock,  againF!t  82^57  a  share  in  the  pre- 
vious year.     (Pre^s,  Lay  7.) 


Section  3 
LARK5T  Q"=OT_VHONS, 

Farm  Products  Ma.y  9:    Chicago  hog  prices  closed  at  $7»70  for  the  top  and 

$7,40  to  57«65  for  the  bulk,    Medi-aiu  and  good  beef  steers  03.25 
to  &1,65;  butcher  cows  and  heifers  §3,75  to  clO,25;   feeder  steers 
$5*75  to  $9o75;  light  and  Eedium  -eight  veal  calves  $7,50  to 
$10.75  and  fat  lair.bs  $14.75  to  $17.10. 

New  York  Round  \Thi  t  e  pot  at  o  e  s  closed  at  $1,65  to  $1,85, 
sacked  per  100  pounds.     Northern  sacked  Round  ^Tliites  firm  at  $1,10 
to  $1.25  in  Chicago.     Florida  tomatoes,  turning,  wrapped,  generally 
firm  at  S6  to  s;6o50  per  six-basket  carrier;  repacked  stock  v"9  to 
$9,50  in  Chicago  Texas  Yellow  Bermuda  onions  40^^^  lower  in  Chicago 
at  $1.30  to  $1.50  per  standard  crate;  unsettled  elsesrhere  at  $1»50 
to  $1.75;  10^'  hJigher  at  shipping  points  at  $1  to  31.10.  Cabbage 
markets  steady  to  fii-m.     Soutn  Carolina  Wakefield  generally  e^2.75 
to  S3  per  1  1/2  bushel  namper  in  eastern  markets,  $1,75  i,o,b, 
Louisiana  Klondike  strawberries  steady  to  firm  in  city  markets  at 
$3,75  to  $4,25  per  24-pint  crate.     New  York  BaldT-zin  apples  gen- 
erally 25  to  50/  higher,  closing  at  $3.50  to        per  barrel.  North- 
western Extra  Fancy  '^inesaps  nearly  steady  at  $2  to  $2,35  per  box. 

Closing  whole  sa.le  prices  on  92  sec  re  butter  to-day:  Nev/ 
York  39  1/2/,  Boston  39/,  Chicago  36/,  Philadelphia  39  l/2/. 

Average  grain  prices  quoted  May  9:    No.l  dark  nortliern 
spring  wheat  Liimeapolis  $1.14  7  /8  to  $1.32  7/8.     No.  2  hard  vanter 
Chicago  Si. 06  1/2  to  $1,12  l/4,  St.  Louis  $1.06  to  ol^09,  Kansas 
City  $1.01  to  $1.05.     1:0.2  red  winter  St.  Louis  81,11  to  31.12, 
Kansas  City  $1,05.     No. 2  ye?.low  corn  Cnicago  ^^s  1/4  to  79/,  Kansas 
City  74/,  Linneapolis  72  1/4  to  72  3/'4/.     Mo,  3  yellow  corn  St. Louis 
77  1/2  to  78/,  Kansas  City  73.2^'.     ::o.3  wliite  corn  St,  Louis  77  to 
78/,  Kansas  City  73/,     Nu'.3  white  cats  Chicago  43  l/2  to  49/, 
St.  Louis  49/,  Kansas  City  48  l/2/,  Linneapolis  44  I/8  to  44  5/8/. 

Spot  cottcn  up  73  points,  closing  at  30, 5"^/  per  lb.  New 
York  May  future  contracts  up  113  points,  closing  at  31,30/. 
(Prepared  by  the  3u.  of  Agr,  Econ, ). 

Industrials  and        Average  closing  price        May  9,      May  8,        i\aay  9,  1923. 
Railroads  20  Industrials  91*. 40        92.04  93,19 

20  R,R,   stocks  81.83        81.94  82.31 


(Wall  St.   Jour.,  Lay  10.) 
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Section  1 


h'lcNary-Haugen  Efforts  to  attach  the  McNary-Haugen  grain  export  bill  as  a 

Bill  rider  "v7ere  abandoned  wherj.  Republican  leaders  in  tne  Senate  gave 

assurance  that  the  proposed  farm  bill  would  be  given  precedence 
on  the  legislative  prograni.     Toward  the  end  of  tne  fight  Republican 
leaders  in  brief  speeches  eEpnatically  denied  responsibility  for  the  iceasure  as  it 
now  stands  asserting  that  it  had  been  put  into  its  present  shape  by  a  coribination 
of  Democratic  and  insurgent  votes.   (Press,  Lay  11.) 

Following  a  conference  at  the  ^hite  House,  Chairman  Snell,  of  the/rules 
ccmmittee,  announced  that  the  McNary-Haugen  grain  export  bill  would  be  given  a 
privileged  status  fcr  early  action  in  the  House  before  adjournment,  (Press, May  11 ) 


New  Bureau  for  The  establishment  in  the  Department  of  Agriculture  of  a 

Department         bureau  of  interstate  cooperative  marketing  is  provided  for  in  a 

bill  introduced  by  Senator  Sheppard,   of  Texas.  (Press,  k'ay  11.) 


Southwest  Wheat  An  Oklahoma  dispatch  to  the  press  of  May  11  says:  "TJith 

the  first  m.ovement  of  new  winter  wneat  in  Oklahoma  and  the  South- 
west only  a  few  weeks  away,  there  nas  been  a  lull  in  buying  of 
old  wheat  by  malls,  not  onl37  cnaracteristic  of  tne  season  but  below  normal, 
lallers  are  careful  not  to  take  on  any  more  v/heat  than  will  be  necessary  to  run 
them  to  the  oeginning  of  the  new  crop  year.    Because  of  the  situation  grain  deal- 
ers find  it  rather  difficult  to  make  sales  at  a  profit.     As  a  consequence,  seme 
excellent  hard  wneat  of  high  protein  content  has  been  bought  by  m.ills  at  bargain 
prices." 


Sheep  and  Goat  A  Fort  Worth  dispatch  to  the  press  of  ;-.(ay  11  s&ys:  "Alm.ost 

Industry        unprecedented  prosperity  for  the  sheep  and  goat  industry  in  Texas 
is  reported  by  the  Livestock  Sanitary  Commission  of  Texas.  Un- 
excelled range  conditions  ■  f  or  this  time  of  the  year  have  ass^umed 
an  abnormally  high  lamb  and  kid  crop,  as  high  as  65  per  cent  in  some  sections. 
Spring  lambs  are  being  contracted  for  at  10  cents  a  pound  for  September  and 
October  deliveries  in  many  cases.     Kid  miohair  is  bringing  80  cents  a  pound  and 
grown  mohair  is  sellins  at  above  50  cents." 


Miscle  Shoals  Witnesses  favoring  proposals  for  L'uscle  Shoals,  other  than 

that  of  Henry  Ford,  were  heard  by  the  Senate  agriculture  committee. 
Secrexs-ry  Hoover  postponed  his  appearance  a.t  the  request  of  the 

committee  until  some  day  this  week,   (Press,  Iv'ay  11.) 
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Section  2 

Cooperative  IviarkeV       An  editorial  in  Western  Breeder's  Journal  for  May  1  says: 
ing  Bill  "One  of  the  most  interesting  proposals  novj  before  Congress  for  the 

purpose  of  improving  agricultural  conditions  is  the  Curtis- As-^ve  11 
Cooperative  IviarKeting  Bill,  embodying  rrhat  is  known  as  the 
'Yoakum  Plan The  inxeresting  feature  of  xhis  proposal  is  tnat 
it  does  iiot  promise  immediate  relief  for  the  farmer.    In  the  hear- 
ing before  the  House  ccmm.ittee  on  agriculture  I.-'r.  Yoakijm:  explained 
that  this  bill  was  not  intended  to  supplant  any  farm  relief  bill 
now  before  Congress.     'This  is  tJne  found3,tion  work,'  said 
Mr.  Yoabjm,     'This  will  be  in  operation  fifty  years  from,  new;  it 
is  for  all  time.'     The  proposal  is  an  ambitious  one.    The  scneme 
is  so  broad  and  com.prehensive  in  its  purposes  that  many  will  hesi- 
tate to  accept  it  without  a  good  deal  of  thought.     One  thing  ccm- 
m.ends  it,  however,  and  that  is  that  it  stands  on  what  it  will  do 
'in  timie,'  without  promising  too  much  for  the  immediate  present," 

Dairying  in  An  editorial  in  Tne  Pacific  Dairy  Review  for  l^y  1  says: 

California         "One  of  our  eastern  contemporaries  publishes  an  article  under  the 

heading  of  'More  dairy  products  needed  in  California. *    It  gives 
figures  to  show  that  we  receive  a  lot  of  butter  and  cheese  frcm 
other  States.     All  of  this  may  look  good  at  long  distance,  but  to 
the  m.an  on  the  milling  stool  ±n  California  it  is  not  difficult  to 
account  for  our  sncrtage  in  dairy  production.    With  milkers  de- 
manding one  nundred  dollars  a  month  and  board,  taxes  at  the  limit 
and  other  expenses  out  of  all  proportion  to  the  prices  of  dairy 
products,  it  is  not  difficult  to  understand  why  many  Calif ornians 
are  willing  to  let  outsiders  produce  some  of  the  dairy  products 
that  are  needed  in  the  State.     when  the  dairy  business  becom.es 
reasonably  profitable  its  expansion  "^11  naturally  follow  in  a 
State  Hith  sucn  favorable  conditions  for  the  industry  as  exist  in 
California*    No  boosting  will  be  necessary.     There  is  probably  no 
interest  in  California  that  is  more  eager  to  see  an  expansion  of 
the  dairy  business  than  the  Pacific  Dairy  Review  but  it  realizes 
that  an  over-boomied  industry  is  not  desirable.     Txiat  we  all  want 
is  to  be  connected  with  a  prosperous  industry." 

Diversification  Representative  Burtncss  of  North  Dakota  is  quoted  as  saying 

that  of  the  last  eight  crops  produced  in  his  State  seven  nave  been 
sold  at  less  than  cost  of  production*    In  an  interview  in  the 
Boston  Globe  C.  ^7.  Barron,  recognizing  and  correctly  diagnosing 
the  disease  without  necessarily  accepting  the  description  of  it 
by  the  Congressman,   correctly  points  out  the  remedy.     Tne  all- 
vrheat  business  has  become  a  relic  of  artificial  conditions  created 
by  the  war.     riis  rem.edy  is  regional  and  reasonable  diversif ication< 
Circum.stancss  over  ^'hich  legislation  can  have  no  possible  control 
brought  about  tnese  conditions.     Official  confirmation  of  the 
statements  made  in  tne  Barron  interview  are  available  for  anybody. 
,..Mr.  Barron  shewed  that  tlie  trouble  was  all  in  the  low  yield 
per  acre,  and  the  I.IcNary-Haugen  bill  can  not  add  one  bushel  to 
the  yield.     Costs  and  yield  m.ust  vary  -"vith  farm^s  and  farmers, 
Som.e  are  m.uch  better  than,  and  r.any  far  below  the  average.  The 
figures  actually'  show  that  the  average  North  Dakota  wheat  grov/er 
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is  not  naking  a  profit  and  that  he  could  not  do  so  over  a  period 
of  years  with  -^he at  selling  above  $2  a  bushel.     It  is  as  clear  as 
a  sum  in  the  simplest  aritloinetic  that  xhe  average  and  less  than 
average  producers  must  incre8.se  the  output  or  quit ....  (Wall  St, 
Jour.  ,  I. 'ay  9  . ) 

Hogs  and  Corn  An  editorial  in  The  Co^jintry  Gentleman  for  i¥ay  10  says: 

"A  T7alk  through  any  of  the  stockyards  of  the  country  on  a  Ecorning 
in  early  spring  gave  you  a  slant  on  "^hat  the  farmers  as  a  whole 
thought  of  the  relative  prices  of  hogs  and  corn.     Abo^jt  the  most 
uneven  and  lightest  run  of  hogs  that  the  packer  has  ever  known  was 
arriving.     And  tne  price  paid  reflected  the  quality.     But  the  farm- 
er argued  that  high  corn  prices  justified  the  selling  of  hJLs  corn 
and  hogs  separately  rather  than  selling  the  corn  in  the  hogs*  In 
many  instances  this  was  unquestionably  true,  and  the  shrewd  farmer 
had  tnereby  taken  a  clear  profit  on  nis  corn  crop  instead  of  a 
questionable  profit  on  feeding  out  his  hogs.    But  in  many  other 
instances  the  farmer  has  been  misled,  by  the  quoted  prices  on  corn; 
into  believing  that  he  could  cash  in  his  soft  corn  profitably.  And 
it  isn't  being  done.    There  seldom  or  never  is  an  oversupply  of 
good,  sound  merchar^table  corn.     There  al'va^'s  is  too  much  semi-soft 
and  soft  corn  ccming  to  the  market.     It  is  this  corn  that  fools 
the  farmer  into  taking  a  double  loss  where  he  ought  to  make  one 
clear  profit.    It  is  this  corn  a3.ways--most  of  tne  crop  usually-- 
that  ought  to  travel  to  market  on  the  hoof." 

itcNary-Haugen  An  editorial  in  Pennsylvania  Farmer  for  May  10  says:  "The 

Bill  city  newspapers,  representing  nearly  everything  but  agriculture, 

are  throwing  fits  over  the  possible  passage  of  the  IxNary-Haugen 
bill.     They  claim  it  is  class  legislation  and  ^^/ill ,  if  passed,  in- 
crease the  cost  of  living;  that  it  is  un^"orkable  and  that  it  will 
not  help  the  farmer;  that  it  is  a  method  of  price-fixing  intended 
to  benefit  one  class  at  the  expense  of  otners.    liost  of  the  same 
papers  have  for  fifty  years  been  strong  advocates  of  the  protective 
tariff  principle.    'Hiey  nave  contended  that  protection  to  American 
industry  was  necessary  to  enable  m.anuf acturers  to  compete  with 
foreign  nations.     The  undenied  effect  of  the  duties  is  to  raise 
prices  in  tnis  country,  but  it  is  cle-imed  the  benefits  outv/eigh 
the  disadvantages  because  of  stimulated  industries.    We  are  not 
here  disputing  these  contentions,  but  we  do  tninK  that  all  honest 
Americans  should  be  willing  to  have  equal  justice  dealt  out  to  all 
classes  and  industries.     The  purpose  of  tne  j'cNary-Haugen  bill  is 
to  apply  the  principle  of  the  tariff  to  agricultural  products,  somer 
thing  that  is  not  acnieved  by  our  present  tariff  law  nor  can  it  be 
made  to  produce  results ,  similar  to  those  enjoyed  by  m^anuf acturers. 
A  protective  tariff  undeniably  raises  the  Jim.erican  price-level 
above  that  of  the  world*s  price.    If  it  does  not,  it  is  of  no  bene- 
fit to  the  manufacturer.     That  is  all  that  is  claimed  and  all  that 
is  sought  for  agriculture  by  the  i^roponents  of  the  IvIcNary-Haugen 
bill." 

Parcel  Post  Rates  An  editorial  in  Farm  Implement  News  for  L'ay  8  says:  "We 

doubt  if  any  implement  dealer    in  the  country  will  object  to  an 
increase  in  the  pay  of  postal  service  men,  whose  remuneration  has 
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been  notoriously  inadequate,  especiclly  during  the  pact  five  years. 
3ut  there  may  be  dealers  ^Lo  v.-ill  object  to  providing  for  the 
entire  increase  as  ^-^ell  as  for  reducing  the  postal  deficit  already 
existing  by  an  increase  in  parcel  pos^  rates.     It  is  said  that  this 
increase  -^ill  amount  tc  about  200  per  cent  if  tne  Paige  bill  is 
passed.    Vh'ien  the  parcel  izcsz  bill  r^as  pending  r.ost  of  the  retailer: 
01  the  country  opposed  it  and  .leariy  all  of  the  retailers'  organ- 
izations fought  tne  bill.     The  basis  of  the  opposition  ^ie.s  the  fear 
that  a  parcel  post  system  ^/ould  give  trie  mail  order  houses  an  undue 
advantage  ever  country  m;erchants-     Perhaps  after  ten  years'  trial 
there  has  been  considerg.ble  cnange  in  sentiinent.    We  kno^r  a  fe77 
implem.ent  dealers  -/no  fought  the  parcel  pcsx  but  rrho  no'7  believe  it 
is  a  good  thing  for  tnem  and  their  custor^ers,   as  it  nas  reduced  the 
transportation  charges  on  repairs  and  other  small  goods.    But  it 
has  been  so  long  since  ^-e  na"e  neard  sr  read  anything  from  implement 
dealers  on  this  subject  "^e  do  not  .^noT  tne  sentiment  of  the  trade. 
Those  ^ho  still  believe  that  the  parcel  post  fa-'ors  zhe  mail  order 
business  at  the  expense  of  the  cc-untry  mjerhcnat  probably  -^vill  not 
object  to  ar^  increase  in  tne  rates.     Otners  ^;ill.    In  our  opinion 
Congress  sho-uld  defer  legisls.tion  bearing  upon  postage  rates  until 
the  investigation  of  cost  of  tne  service  no-^  in  progress  is  com- 
pleted.   With  tne  information  tnen  tc  be  available  a  scientific  ad- 
justment of  tne  question  cs-n  be  made.     Hasty  legislation  at  tni.s 
time  m.ight  prove  to  be  the  'vorst  possible  course.    Certainly  the 
rates  as  provided  oy  the  Paige  bill  -vould  materially  reduce  the 
vol^jme  of  parcel  post  shiipmients  and  this  might  defeat  its  aim  to 
increase  the  revenue." 

Protection  for  ^ri  editorial  in  American  Tool  and  Cotton  Reporter  for  Lay  8 

Cotton  Goods      says:  "The  National  Association  of  Cotton  I,':anuf acturers  intend  to 

'7ork  for  an  ircrease  i;T  import  duties  on  cctxcn  goods.     At  their 
convention  last  -veeh  they  vo-ced  to  appoint  o.  committee  tc  study  the 
pcssibilitien  of  changing  the  existing  lavr  by  taking  advanta.ge  of 
the  ilexible  tariff  provision.     For  the  still  furxner  protection  of 
the  aomestic  industr^^  against  increasing  foreign  ccmpetition,  it 
'Tas  also  voted  to  inauTure-te  a  campaign  in  favor  of  American-made 
merchandise » " 

Storage  of  Theat  An  editorial  in  The  Price  C arrent-C-rain  Reporter  for  L'ay  7 

says:  "Several  years  age  -.vhen  '/zneat  was  selling  at  $3.00  a  bushel 
and  deflation  began  tne  farmer  ^ras  promptly  advised  by  politicians 
and  fann  agitators  to  hold  nis  grain  for  $3*00  per  bushel.  I/.any 
did  to  their  sorrow  and  it  certainly  cost  the  -vheat  famers  millions 
of  dollars  in  follo^-ing  t:.is  ill-timed  advice.     Stp.tem.ents  have  been 
appearing  in  North  Dakota  papers  of  late  that  $11,000,000  ^orth  of 
'vheat  is  still  held  in  North  Dakota  in  elevators  in  storage  for 
farmers  to  be  shipped  out  tnis  spring.    It  is  stated  that  the  reason 
for  this  grain  being  stored  and  held  is  tnat  the  farmers  have  been 
told  tnat  legislation  'vould  be  enacted  '.vhich  Tvould  enhance  the  price 
Farmers  who  sold  early  or  shortly/  after  narvest  are  the  ones  -^ho 
have  fared  the  best.     Even  the  much  'damned'   speculator  "ho  last 
fall  believed  that  wheat  was  a  purchase  has  been  seeing  Tmeat  prices 
gradually  lo-.verirg.    It  is  pretty  hard  to  get  a^ay  from  the  la^r  of 
supply  and  demand  and  triis  'hold  your  wheat'  advice  has  not  been  a 
profitable  venture  for  tne  fanner." 
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Section  3 
^inRKiiJT  QUOTATIONS. 
For  tne  "veek  ended  Lay  10,  1924: 


:toc-<er  ar:d  feeder  s/iip- 


Indu St rials 
Railroads 


inents  from  12  ijar.ortax^t  markets  durin.^  the  -veek  ending  May  2  ^vere 
cattle  ^.Tid  ckH-yes  5", 229;  ho^s  12,832;   sheep  16,597.     In  eastern 
Trholesale  fresh  r.eat  markets  beef  is  25;?^  to  iil  higher 


veal  vl  to 


v3;  lamb  02  to  bS  and  pork  firm  to  i'l  higher.    l.Oatton  is  Tveak  to 
§1  lo7;er. 

Eastern  potato  carkets  about  steady,     herr;  York  Round  vl'hites 
$1.65  to  -Ipl^BS,  sacked  per  100  pounds,  Florida  Spaulding  Rose 
generally  75^  to  $1,50  higher,   closing  at  5S.25  to  $9,25  per  double 
nead  barrel  in  loading  markets,  mostly  87.50  f.c.b.     Te::as  Yellow 
Bermuda  onions  40^  lo'Ter  in  Chicago  at  $1,20  to  Sl«60;  steady  to 
s'cronger  in  eastern  cities  at  $1,75  to  $2  per  standard  craxe; 


'Pl.lO  to  vl.20  f,o.b.    Cabbage  markets  about  steady.     South  Carolina 
Wakefield  ^2,25  to  62,75  per  1  1/2  bushel  hamper  in  eastern  cities; 
$1«75  i.o.b.  Louisiana  Klondike-   stra^^berries  tend  lower,  ranging 
$3  to  ^4,25  per  24-pint  crate  in  city  markets;  T;7eak  at  shipping 
points  at  Q2  to  $2,32  1/2.     l^orth'^e stern  Extra  Faiicy  Winesap 
apples  ^^2  to  -1)2.35  per  box. 

Butter  markets  unsettled  during  the  ^eek.    Trading  irregular. 
Fairly  heavy  into  storage  movement.    Imports  of  no  consequence. 
Closing  wnolesale  orices  on  92  score  cutter:     I'e^  York  39/,  Chicago 
36  3/4/,  Philadelphia  40/,  Boston  39/, 

Cheese  markets  stea-dy.     Trading  somewhat  more  active  toward 
latter  part  of  week.    Latest  reports  indicate  a  tendency  on  the  part 
of  prices  to  recover  slightly  iron  recent  declines.    Vrnolesale  priced 
on  7/isccnsin  Primary  ma.rKets  kay  9:    Twins  17/,  Single  Daisies 
17  3/4/,  Double  Daisies  17  1/4/,  Young  imericas  17  3/4/,  Longhorns 
17  1/2/,  Square  Prints  18/, 

Hay  market  weak  a.id  prices  generally  low.    Quoted  i:ay  9: 
IIo.l  timjothy  Boston  $30,50,  New  York  $30^50,  Pittsburgh  S27 , 
Cincinnati  $24,  Chicago  $26,  Minneapolis  $19,  St.  Louis  $24,50, 
Kansas  City  320,25.    Nc.l  alfalfa-Kansas  City  $25,  Gmaha  o20.  No,l 
prairie  Kansas  City  $15,  Cmaiia  $13,  St.  Louis  $17,50,  Chicago  $20, 
'Minneapolis  ^^17  . 

Liillfeed  m.arKets  quiet.  Dem.and  only  for  small  lots. 

Grain  market  unsettled,  '''neat  prices  holding  fairly  firm  but 
corn  mar-<ets  — eaker.  Dem^ard  for  corn  less  active  but  receipts  con- 
tinue of  fair  volxie.  Quoted  I'ay  10:  Ko.l  dark  northern  spring  wheat 
liO-nneapclis  81,14  1/2  to  $1^32  1/2.    L"o.2  hard  winter  Chicago  $1,13? 
St.  Louis  vl^Co.  No.S  red  winter  3t, Louis  $1,11.  lie. 2  yellow  corn 
Chicago  78  3/4  to  "9/,  ivinneapolis  71  3/4  to  72  1/4/.  No, 3  yellow 
corn  St, Louis  77  to  73/,  No,3  white  oats  Cnicago  48  3/4/;  St, Louis 
48  3/4  to  49/,  :.:inneapolis  43  7/8  to  44  3/8/. 

Average  price  of  Ividdling  spot  cotton  in  10  designated  spot 
Fiarkets  advanced  5'^  points  during  tne  ^eek,  closing  at  30,24/  per 
lb.  Ne-^  York  Lay  futures  advanced  128  points,  closing  at  30,98/, 
Prepared  by  tho  3u.  of  Agr,  nicon.  ), 


Lnd      Average  closing  price      '.i^ay  10,  May  9, 

20  Industrials  90.55  91,40 

20  R,  P..  stocks  31.71  81.83 

(Wall  St.   Jour.,  Lray  12.) 
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Section  1 

Freight  Rates  Urged  by  the  farm  bloc,  a  joint  resolution  was  adopted  by 

the  Senate  yesterday  directing  the  Interstate  Commerce  Commission 
to  adjust  freight  rates  to  relieve  depression  in  an3/  basic  industry/ 

and  particularly  agriculture.     It  was  adopted  with  virtually  no  debate 

(Press,  May  13). 


Cotton^ Trade  An  inquiry  into  the  cotton  textile  industry  by  the  Tariff 

Inquiry  Commission  ''■la.s  ordered  yesterday  by  the  Senate  on  motion  of 

Senator  Walsh,  of  Massachusetts.     Senator  Walsh  declared  the 
ii^^^ustry  was  suffering  a  depression,  but  that,  contrary  to  popular 
belief,  the  situation  did  not  result  from  importation  of  cotton  clothl  Senator 
Lodge  joined  in  asking  adoption  of  tne  resolution.     Senators  Dial  and  Smith,  of 
South^ Carolina,  suggested  a  buyers*  strike  might  be  responsible  for  depression, 
but  did  not  oppose  the  resolution.  (Press,  May  13.) 


Tarifi  Rates  Increase  in  the  tariff  duties  on  woolen  and  cotton  goods,  as 

a  means  of  stimulating  the  textile  industry  in  New  England,  is  pro-^ 
posed  in  a  letter  fonmrded  to  the  Tariff  Commission  to-day  by 

Representative  John  J.  Rogers  of  Massachusetts. .Mr.  Rogers  contends  that  the 

principal  cause  of  the  depression  in  the  textile  industry  is  to  be  found  in  the 

increased  imports  of  cloth  from  England.  (Press,  May  13.) 


Farm  Relief  Farm  relief  legislation  is  now  an  outstanding  issue  in 

Congre'ss,  with  the  farm  bloc  standing  against  adjournment  until 
some  measure  is  enacted.     The  first  fight  will  be  made  on  the 
IwcNary-Haugen  bill  which  will  come  to  a  test  v/ithin  a  short  time  in  the  House* 
If  this  measure  fails  the  bloc  is  prepared  to  cham-pion  the  Norris-Sin.clair  bill, 

II H    while  the  Curtis-Aswell  bill  is  in  the  offing  and  may  receive  attention.     The  rate 
adjusting  resolution  ^as  introduced  by  Senator  Smith,  chairman  of  the  interstate 
commerce  committee,  and  was  supported  by  Senator  Cummins.     Spokesmen  for  the  farm 
cloc  said  the  resolution  would  mark  a  great  step  fonvard  in  aiding  the  farmer  in 

,        that  quick,  cheap  transportation  would  be  afforded  for  farm  products.     It  directs 

rthe  Interstate  Coinmerce  Comjnission  to  effect  without  delay  "such  lawful  changes  in 
the  rate  structure  of  the  country  as  will  promote  the  freedom,  of  movement  by 
common  carriers  of  the  products  of  agriculture,  including  livestock,  at  the  lowest 
possible  lawful  rate  compatible  with  the  maintenance  of  adequate  transportation 
service."  (Press,  May  13.). 
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Section  2 


Cotton  Marketing  Tne  Country  Gentleman  for  May  10  says:   "There  is  a  curiously 

a:id  I'Aanuf actur-    close  similarity  between  the  condition  of  the  cotton-manuf act u ring 
ing  industry  and  the  marketing  situation  that  confronts  the  iimerican 

farmer.     Both  are  scattered  into  many  separate,  competitive  units. 
Both  are  inadequately  organized  to  protect  their  markets.    Both  are 
di^pendent  upon  otners  to  make  the  markets  for  their  goods.     Both  are 
struggling  at  the  producing  end  of  business,  -vith  millions  of  dollais 
of  capital  tied  up,  while  some  man,  often  i-dth  no  other  expense  than 
an  office  and  a  desk,  nips  off  the  profit.    Both,  in  other  words, 
are  at  the  mercy  of  the  speculator,     Tne  difficulties  of  the  cotton 
mairuf acturers  are  directly  reflected  in  the  pocketbooks  of  the 
southern  cotton  planters;  but  farmers  ever^.'T/here  in  the  United  States 
raising  wheat  or  corn  or  hogs  or  cattle  or  fruit  or  tobacco  or  -^hat 
not  else,  can  find  a  lesson  in  a  disorganized  system  that  perm.its  a 
series  of  middlemien  to  make  mjoney  while  the  producer  himself  fights 
for  a  living.    During  the  late  winter  and  spring  the  inability  of 
the  cotton-manufacturing  industry  to  protect  its  market  took  mill ior^o 
of  dollars  off  the  value  of  cotton.  Farmers  have  seen  the  same  thing 
happen  to  them.     Speculators  were  able  to  throw  the  cotton  market 
into  a  wholly  unjustified  slump — to  the  loss  of  both  manufacturers 
and  growers.     The  cotton  manufacturers  plead  that  they  can  not  sell 
goods  at  prices  that  would  pay  for  the  raw  material  and  its  cost  of 
marruf acture.     They  point  to  the  increased  ccmipetition  of  English 
goods.    liow  similar  is  this  to  the  explonation  of  farmers  in  their 
plea  for  a  higher  tariff  on  farm^  products]     The  real  trouble  is  that 
the  cotton-manufacturing  industry  is  not  organized  to  defend  its  oxm 
market,  as  a.  result  of  which  it  has  been  forced  to  surrender  to 
dealers  and  sell  goods  at  a  loss,  or  to  curtail  output.     All  of 
which  bears  the  closest  comparison  with  the  situation  of  the  farmer 
who  attempts  to  buck  the  market  without  organization. ...  Cheap  and 
abundant  cotton  has  aided  the  mills  in  getting  by  in  the  past.  Now 
cotton  is  no  longer  abundant  and  it  should  not  be  cheap.     At  its 
highest  it  seldom  returned  to  the  grower  what  it  should.    It  is 
certainly  not  now  bringing  the  planter  what  supply  and  inevitable 
needs  wo-uld  warrant.    But  it  might  be  bringing  such  a  price  if  the 
cotton  manufacturers  had  engaged  in  a  concerted  campaign  to  con- 
vince dealers  and  cons-jmers  tnat  the  prices  asked  for  cotton  goods 
were  justified  by  the  world  shortage  of  cloth.    Likewise  all  farm 
products  might  be  bringing  better  prices  to  the  farmers  had  they 
been  organized  to  engage  in  concerted  cam.paigns  to  convince  con- 
sumers that  higher  prices  were  justified,...." 

Carload  Weight  An  editorial  in  Flour  and  Feed  for  Lay  says:  "Railroad  execu- 

of  Grain  tives  maintain,  in  proposing  that  the  minimum  carload  weight  of 

grain  and  grain  products  be  increased  to  60,000  lbs.  from  40,000 
lbs,  that  conservation  of  equipment  would  thus  be  ef  fected. ...  Flour 
and  feed  m.iilers  and  merchants  are  pa.rticularly  interested  in  seeing 

^^K'  that  the  increased  minimum  a.sked  by  the  railroads  is  not  granted. 

Forty  thousand  pounds  of  mill  products  constitute  a  larger  carload 

'^^K  of  flour  or  feed  than  a  majority  of  retail  dealers  would  buy,  if  a 

less  quantity  could  be  shipped  at  the  carlorad  rate.    It  is  recog- 

j^^H  nized,  however,  that  to  demajid  a  reduction  in  the  present  m.inimuin 

would  lack  justification,  considering  that  box  cars  are  now  built 
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to  carry  much  neavier  loads  tnan  was  the  rule  not  so  many  years 
ago.     Still,  a  dozen  plausible  arguments  might  be  presented  to 
show  the  advantage  of  a  30,000  lbs.  minimum  on  grain  products, 
where  one  can  be  advanced  to  justify  the  50  per  cent  increase  now 
dem.anded  by  the  carriers.     Should  txie  railroads  be  granted  author- 
ity to  increase  the  carload  minim^jm  to  60,000  lbs.,   over  the  pro- 
tests of  shippers,  it  will  work  an  unnecessary  hardship  on  thou- 
sands of  dealers,  in  that  they  must  arrange  for  cash  or  credit  far 
in  excess  of  their  present  requirements  or  be  content  to  commit 
business  suicide  by  making  purchases  in  less  than  carload  quanti- 
ties, paying  tne  higher  freignt  rate  exacted  on  such  shipments. 
Rail  executives  deplore  the  frequent  and  insistent  demiands  being 
made  in  many  quarters  for  a  downward  revision  of  rates,  pleading 
that  they  are  working  out  their  own  salvation  and  should  not  be 
disturbed.     5y  the  same  token,  the  retail  merchant  who  handles 
flour  and  feed  has  troubles  of  his  ovm  and  seems  entitled  to  con- 
sideration of  a  similar  character." 


Forest  Conserva- 


tion 


The  Wall  Street  Journal  for  Kay  8  says:  "A  ca.rtoon,  widely 


McNary-Haugen 
Bill 


circulated,  represents  this  planet  as  a  sm.all  boy  sitting  in  a 
barber's  chair  wnile  nis  hair  is  being  closely  clipped.  Forests 
form  the  hair  and  the  barber  is  working  on  that  portion  represent- 
ing the  United  States,    He  has  nearly  finished  the  denuding  process. 
Forests  exert  a  great  influence  over  climate,  moderating  the  ex- 
tremes of  heat  and  cold,    Wiether  or  not  they  have  a  direct  in- 
fluence upon  the  vol-ame  of  the  rainfall  is  disputed,  but  they  ad- 
mittedly perform  a  great  service  in  controlling  the  water  after  it 
has  fallen,   checking  beneficially  its  rate  of  distribution  and 
holding  a  precipitation  up  to  four  or  five  inches  of  rainfall,,.. 
Large  areas  of  land  nave  been  denuded  of  the  protecting  forests  and 
are  as  bare  as  the  head  of  the  boy  in  the  barber's  chair.  Mother 
Nature  is  already  reproving  us  and  her  voice  grows  more  insistent 
year  by  year.    We  have  one-crop  farmers  who  impoverish  the  soil  by 
the  most  improvident  form  of  cultivation.     We  do  not  realize  that 
we  have  developed  this  into  what  practically  amounts  to  a  national 
policy,   even  as  we  treated  the  wood  pigeon  and  the  buffalo  as  the 
enemies  of  mankind.     No  country  in  the  world  has  been  so  blessed  as 
this  in  its  original  endowmBut  by  Nature,     No  country  has  m.ade  so 
poor  an  accounting,  or  exhibited  such  profligate  waste." 

An  editorial  in  The  Northwestern-Mller  for  r.!ay  7  says:  "As 
com.pared  with  the  farmers  and  the  bread  consumers,  the  millers  will 
not  be  the  chief  sufferers  if  tne  McNary-Haugen  bill  is  enacted. 
True,  it  will  mean  the  destruction  of  their  export  trade;  it  will 
mean  chaos  in  the  methods  of  buying  and  selling,  and  financial 
losses  which  may  put  a  few  milling  compajiies  out  of  existence.  But 
the  miller,  unlike  the  farmer,  is  paid  on  the  basis  of  the  service 
he  renders,  not  on  that  of  supply  ana  demand  alone.     If  tne  wheat 
price  is  temiporarily  advanced,  the  prices  of  flour  and  bread  will 
advance  with  it  for  the  cons'omer  to  pay.     If,  as  the  res-ult  of  ar- 
tificially stim.ulated  production,  the  wheat  price  collapses,  the 
farmer  will  suffer;  the  miiller  will  go  on  grinding.     The  milling 
industry  opposes  the  McNary-Haugen  bill,  not  because  it  fears  for 
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its  own  existence,  but  because  disaster  to  the  wheat  grower  and 
needless  burdens  for  the  bread  consumer  inevitably  mean  bad  times 
for  the  millers;  because  any  policy  which  is  economically  unsound 
is  a  barrier  to  industrial  progress,  and  because  Government  in- 
terference puts  an  end  to  constructive  effort  for  the  future.  No 
one  can  possibly  foretell  how  the  millers  will  operate  under  the 
provisions  of  this  measure,  but  that  they  will  operate  somehow  is 
certain." 

Nitrate  Production       An  editorial  in  The  American  Fertilizer  for  May  3  says: 

"Reports  frcm  Chile  state  that  the  Nitrate  Producers'  Association 
desires  to  extend  the  organization  for  six  years,  provided  all  pro- 
ducers join.     They  insist  particularly  that  the  American  companies 
join.     The  latter  have  heretofore  refused  to  become  memibers  of  the 
association,  giving  as  a  reason  their  fear  of  conflict  with  the 
Sherman  law.     The  reason  for  the  chief  producers  insisting  on 
American  cooperation  is  not  quite  clear  at  this  distance-  Possibly 
they  fear  American  competition  in  coming  years,  for  one  big 
American  company  is  reported  to  be  developing  an  improved  process 
for  refining  the  crude  nitrate.     The  largest  American  producer  has 
an  efficient  selling  organization  at  home.    It  i^  doubtful  if  the 
association  can  control  the  selling  price  in  this  country  while  the 
nitrate  remains  in  the  hands  of  the  producer.     The  bulk  of  the 
nitrate  is  sold  in  Chile,  to  a  few  big  dealers,  who  distribute  it 
throughout  the  world.    The  Government  experts  who  investigated  the 
status  of  Chilean  nitrate  recominended  that  the  American  producers 
should  acquire  som.e  voice  in  the  affairs  of  the  Producers'  Associa- 
tion,   That  might  be  advantageous  if  they  could  enter  the  associa- 
tion as  the  equals  of  the  British  and  Chilean  producers,  but  as 
long  as  their  output  is  only  three  per  cent  of  the  total  they  will 
not  wield  much  influence  in  such  a  compact  little  monopoly  as  the 
Producers*  Association  has  been,*' 

Tariff  and  A  Winnipeg  dispatch  to  the  Journal  of  Commerce  of  May  9  says: 

Canadian  Wheat  "According  to  Canadian  news  letter,  m^ore  Canadian  wheat  is  going  to 

United  States  millers  than  ever  before,  in  spite  of  the  42  cents 
duty  imposed  recently.    Minneapolis,  Duluth,  Chicago  and  Buffalo 
mills  have  contracts  aggregating  14,000,000  bushels  now  registered 
at  Fort  William  and  Port  Arthur,  while  a  single  coneem  has  con- 
tracts for  delivery  of  7,000,000  bushels  during  May.  Exporters 
here  assert  that  the  increased  tariff  designed  against  Canadian 
wheat  has  been  quite  ineffective," 

An  editorial  in  The  Journal  of  Commerce  for  May  10  says: 
"Perhaps  the  most  encouraging  aspect  of  the  winter  wheat  crop  sit- 
uation in  this  country  is  the  fact  that  the  predicted  output,  al- 
most as  large  as  last  year,  is  to  a  considerable  extent  a  result 
of  increased  yield  per  acre.  In  view  of  this  fact  it  is  probably 
safe  to  assume  that  the  cost  of  production  will  be  less  than  last 
year.    There  co-n  be  little  doubt  that  we  in  the  past  few  years  have 
been  producing  too  much  v/heat«     It  is,  of  course,  not  definitely 
known  as  yet  what  the  size  of  the  spring  crop  will  be,  and  inasmuch 
as  that  forms  an  important  part  of  our  annual  output  we  may  yet 
produce  a  good  deal  less  wheat  this  year  than  we  have  been  doing  of 
late  years^     A  better  adjustment  of  production  to  probable  demand 
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is  about  the  only  cure  for  the  ills  that  have  been  besetting  the 
grain  growers.     The  sooner  that  truth  is  realized  and  action  taken 
on  tiie  strength  of  such  knowledge  the  better  for  all  concerned." 


Section  3 
MARKET  quOTATIGNS 

Farm  Products  May  12,  1924:     Cliicago  hog  prices  closed  at  S7.35  for  the 

top  and  v7,15  to  07,35  for  the  bulk,    I.xedi-um  and  good  beef  steers 
$8,10  to  $11^50;  butcher  co?:s  and  heifers  $3.75  to  SlO;   feeder  . 
steers  05*75  to  09^75;  light  and  niedi^am  weight  veal  calves  $7,50 
to  Oil, 

New  York  Round  7Jhite  potatoes  sold  at  Ol,65  to  Ol.85,  sacked 
per  100  pounds.     Northern  Sacked  Round  Vfliites  steady  at  Ol,10  to 
$1.25  in  Chicago,     Florida  Spaulding  Rose  ^^1  to  31.50  higher  in 
eastern  markets  at  09  to  0*3.50  per  double  head  barrel;   stronger  at 
O7n50  f.o.b.     Texas  Bliss  Triumphs  05  to  $5.50,  sacked  per  100 
pounds  in  inidwestern  market s„     New  York  Baldwin  apples  closed  50 
to  75;^  higner  in  a  few  markets  at  03.50  to  0^,25  per  barrel,  top 
of  14.50  in  Philadelphia.     Texas  Yellow  Bermuda  onions  generally 
higher  selling  at  Ol.SO  to  $1.60  per  standard  crate  in  Chicago, 
$1,^75  to  02  elsewnere;  Ol.l5  to  Ol»25  f,o.b.     South  Carolina  Wake- 
field cabbage  steady  at  04  to  05.50  per  barrel  crate  in  eastern 
cities;  ^3,50  f.o.,b.     Louisiana  Klondike  sxrawbe lories  iveaker  at 
03    to  O:o50  per  24-pint  crate  in  city  markets;  $2.05  to  $2.30 
f.o^b.     Arkansas  IG.ondikes  B4,50  to  S5  per  24-quart  crate  in 
midwestern  cities;  04  to  $4.25  f.o.b. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  40/,  Chicago  37^,  Boston  39  i/2/,  Philadelphia  40  3/4^. 

Average  grain  prices  quoted  May  12:     No.l  dark  northern 
spring  Minneapolis  Ol.l4  to  Ol,32,  No, 2  hard  ^vinter  Chicago 
$1.05  3/4  to  01.13  3/4,  Kansas  City  $1  to  0l.O9,  St.  Louis  O1.O6. 
No, 2  red  winter  St.  Louis  Ol.ll»  Kansas  City  0l.O2  to  0l.O3,    No, 3 
red  winter  Chicago  Ol»05  1/2.     No. 2  yellow  corn  Chicago  78/, 
Kansas  City  73  1/2/.    No. 3'  yellow  St.  Louis  76  to  77  1/2/ ,  Kansas 
City  72  l/'2/.     No. 3  white  corn  St,  Louis  76  1/2  to  79/,  Kansas  City 
72/.     No. 3  v/hite  oats  Chicago  47  3/4  to  48  1/2/,  St.  Louis  48  1/2 
to  49/,  Kansas  City  47  3/4/. 

Spot  cotton  up  3  points,  closing  at  30.27/  per  lb.  New 
York  May  future  coiitracts  up  24  points,   closing  at  31,22/. 
(Prepared  by  the  Bu.  of  ^-.gr.  Econ.). 

Industrials  and      Average  closing  price      May  12,      IJay  10,      May  12,  1923. 
Railroads  20  Industrials  89.48         90,55  95,40 

20  R,R.  stocks  81,58  81.71  81,68 


(Wall  St.  Jour.,  May  13.) 
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Prepared  in  the  United  States  Department  of  A^icuitare  for  the  purpose  of  presenting  alLshai}^  of  opinion  as 

reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  appro"\T:!^"««*uij«* 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  the 
news  of  importance. 


May  14.  1924. 

Section  1 

Department  Bill  The  annual  supply  bill  of  the  Department  of  Agriculture, 

Appropriation  carr^-ing  $60,954,633,  ^as  reported  to  xhe  Senate  yesterday*  7ne 
total  is  $11,386,820  under  last  year's  appropriation,  but 
§3,724,808  in  excess  of  this  year*s  estimate  by  the  Budget  Bureau, 
The  Senate  commixtee  increased  the  ap-propriatlons  over  the  House  bill  by 
$4,370,890.   (Press,  l.'ay  14.) 


McNary-Haugen  The  House  Republican  steering  committee  yesterday  virtually 

Bill  agreed  to  bring  the  I.:cNary-Haugen  grain  export  corporation  bill  be- 

fore the  House  Friday  or  Saturday,  rjith  debate  limited  to  t^70  days, 
(Press , .  Iv^ay  14,  ) 

An  editorial  on  this  bill  in  The  "Yashington  Post  to-day  says 
in  part:  ""Whether  he  is  a^vare  of  it  or  not,  every  citizen  of  the  United  States  is 
affected  by  the  LcNary-Haugen  bill,  which  a  pcrerful  special  interest  is  bent  upon 
forcing  through  Congress^     The  object  of  the  bill  is  to  'help  the  farmer,'  but  the 
inevitable  effect  of  the  legislation  would  be  to  injure  every  one,  the  farmer  in- 
cluded, by  making  artificially  high  prices  for  food  products,  which  in  turn  ^ould 
force  up  all  other  prices.     The  plan  embodied  in  the  McNary-Haugen  bill  makes  a 
gift  of  from  $150,000,000  to  $500,000,000  a  year  to  packers,  middlemen,  shippers, 
speculators,  and  others  who  do  not  produce  a  pound  of  food.    If  the  famer  should 
obtain  any  increased  price  at  all  for  what  he  produces,  he  -':^ould  lose  it.  again  by 
increased  cost  oi  everything  he  buys,  including  labor*     The  bill  virtually  places 
the  agricultural  industry  of  the  United  States  in  the  hands  of  the  Government, 
operating  through  a  corporation  in  which  fanners  are  conspicuously  absent," 


Railroad  Rates  The  House  commerce  committee  yesterday  ordered  a  favorable 

report  on  the  Hoch  resolution  to  direct  the  Interstate  Cor.rnerce 
Commission  to  investigate  the  railroad  rate  structure  with  a  view 

to  a  general  readjustment,   (Press,  Lay  14,) 


Truth-in-Fabric  The  House  commerce  commitxee  yesterday  referred  all  bills 

Legislation       bearing  upon  truth-in-fabric  legislation  to  a  subcommittee  of  five, 

who  v,d.ll  endeavor  to  coordinate  the  various  m.easures.  ( Press  ,Iwa3''  14, 


Financial 
Readjustments 


Coicnittee.  (Press, 


The  Federal  Reserve  Board  was  urged  by  ixs  advisory  council, 
meeting  in  quarterly  session  yesterday,  to  take  every  possible  step 
to  aid  in  the  world  financial  readjustments  incident  to  the  creatioi 
of  a  Germaii  bank  of  issue  as  proposed  in  the  report  of  the  Dawes 


.ay  14,  ) 
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Section  2 

Agricultural  The  Wall  Street  Journal  for  May  13  says:   "A  calculation  by 

Outlook  the  Bureau  of  Economics  of  the  Department  of  Agriculture  shows  th - 

purchasing  po^^er  of  the  farmer's  dollar  in  March  at  74  cents. 
Vi/hile  this  is  obviously  not  all  that  could  be  desired  it  is  hope-- 
fully  true  that  since  1921  there  has  been  a  constant,  although 
slow,  upward  movement.     Readjustment  may  well  be  a  long  progress, 
but  it  is  working  itself  out.     Since  the  outbreak  of  the  v/ar  ther-^ 
has  been  a  wide  swing  in  the  purchasing  power  of  the  farmer's 
dollar.    With  the  exception  of  1916,  in  the  years  between  the  be- 
ginning of  tne  war  and  the  deflation  period,  the  power  of  the  farr: 
dollar  ranged  from  106  to  112  cents.     On  the  downward  movement  it 
went  to  67  cents  and  has  been  working  upward  from  that  level 
steadily  since  the  beginning  of  19  23  to  the  present  neighborhood 
of  74  cents.    VvTien  the  farmer's  dollar  was  at  its  lowest  in  1921 
the  price  index  of  non-agricultural  goods  stood  at  161.  That 
figure  moved  upward  until  in  April,  1923,  it  was  at  176.     In  that 
same  month  the  farmer's  dollar  stood  at  70  cents.     This  shows  an 
increase  in  tiie  selling  price  of  farmi  products.     Since  that  month 
the  index  of  non-agricultural  commodities  has  been  on  the  downward 
trend  and  in  March  of  this  year  was  at  161  or  just  where  it  was  in 
1921  when  the  farmer's  dollar  was  at  67  cents.     There  is  a  less 
satisfactory  shc/ing  in  the  wage  situation.    When  the  farmer's 
dollar  stood  at  67  cents  the  monthly  wages  of  farm  labor  v/ithout 
board  had  an  index- figure  of  143*     The  trend  has  been  somewhat 
disconcertingly  upward  since  then,  until  in  March  of  this  year  the 
index  was  153.    The  movement  in  wages  may  be  called  general,  as  in 
the  same  period  those  of  New  York  factory  workers  increased  from 
the  index  average  of  206  to  222.     Dem.and  like  this  shows  why  farm 
labor  is  scarcer  and  able  to  exact  more.    In  actual  experience, 
however,  this  has  not  worked  out  badly  for  the  farmer.     Since  the 
war  began  there  has  been  an  increase  of  13  per  cent  in  the  pro- 
ductive capacity  of  the  workers,  which  makes  a  whole  lot  of 
difference.    It  can,  therefore,  be  assumed  with  some  confidence 
that  farmers  are  meeting  the  wage  situation  in  the  right  way — by 
greater  efficiency  and  more  production  to  each  worker.  This 
official  index  tells  a  sufficiently  reiterated  story  of  hard  con- 
ditions since  1920.     It  further  tells  of  skill  and  courage  on  the 
farm  in  meeting  such  conditions.     Y/iping  away  the  political  dust 
that  has  been  thrown  in  the  eyes  of  the  agricultural  cornxmunity,  it 
is  even  possible  to  gain  an  assurance  from  tnese  figures  that  our 
farmers  themselves  are  meeting  the  situation  in  the  only  business 
like  way.     Their  greater  efficiency  in  production,  taken  in  rela- 
tion with  a  falling  price  index  for  the  conim^odities  they  consume, 
means  the  only  sort  of  read justmient  that  can  bring  them  permanent 
good. " 

Bank  Failures  The  Farmer  (St.  Paal )  for  Lay  10  says:  "The  closing  of  one 

and  Agriculture     of  the  large  trust  and  savings  institutions  of  the  Twin  Cities 

last  week  is  one  more  indication  of  the  difficulties  existing  in 
the  agricultural  worlid.     Frozen  assets  in  the  shape  of  delinquent 
northwestern  farm  m.ortgages  is  given  as  the  cause  for  this  closure 
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Once  again        find  that  close  times  in  the  agricultural  world  mus -. 
eventually  be  reflected  in  all  the  other  industries.     The  Farmer 
has  repeatedly  called  attention  to  the  fact  that  the  American 
people  are  fooling  themselves  if  they  think  that  there  can  be 
permanent  and  general  prosperity  ^/ithout  farm,  prosperity.  Hign 
T;ages  for  labor  and  tariff-protected  industry  alone  can  not  bri/ig 
about  long-continued  prosperity,     A  third  factor  must  be  consider:^ 
— the  farm  operators  who  are  tne  chief  producers  of  ne^  v;ealth  ta..'- 
en  from  the  soil.     Jnless  things  are  right  on  the  farm,  things  v:±^l 
eventually  go  wrong  in  industry,  and  that  is  what  is  happening 

right  now  If  the  people  of  tne  Jnited  States  will  awake  to  the 

necessity  of  a  sound  and  prosperous  agriculture  as  a  basis  for 
national  prosperity,  the  injustices  of  the  past  three  years  can  be 
largely  overccm.e.     On  the  other  hand,  unless  something  is  done  to 
see  that  the  farmer  gets  a  square  deal,  both  in  the  sale  of  his 
products  and  in  the  purchase  of  his  necessities,  a  general  agri- 
cultural revolt  is  inevitable.     Occasional  bank  failures  or  clo- 
sures are  unfortunate,  but  are  not  nearly  so  alarming  as  the 
existing  difficulties  in  the  agricultural  world  tnat  causes  frozen 
assets  and  depleted  reserves.     The  .''hard-boiled'  bank  examiners 
and  the  sound  banking  regulations  can  be  counted  on  to  take  care 
of  the  banking  situation.    In  the  meantime,  what  is  to  be  done 
about  the  agricultural  situation  whiczi  causes  occasional  disturb- 
ances in  banking  circles?" 

Cooperative  The  OK].anoma  Farmer  for  May  10  says:  "O^-gani zations  for  co- 

Markexing         operative  r.arketing,   as  we  have  said  many  times,   offer  the  one 
chance  for  developing  an  organization  cf  farm.ers  with  national 
influence  sufficient  to  compete  with  capital  and  labor  in  their 
efforts  to  get  advantage,  special  privilege  and  more  than  what  is 
fair  from  Goverximent .     Capital  goes  after  the  money.     Labor  goes 
after  the  money.     Agriculture  m.ust  go  after  the  money.    In  efforts 
to  develop  and  m.aintain  their  organizations,  capital  and  labor 
always  are  in  trouble.     The  way  is  doubly  difficult  for  agriculture 
It  ^^ill  have  the  same  troubles  that  capital  and  labor  have  with  men 
seeking  to  use  their  organizations  for  inordinate  personal  profit. 
Added  to  that  is  the  determiinati on  of  organized  capital  and  • 
organized  labor  to  hold  all  of  the  advantage  they  have  gained  over 
unorganized  agriculture." 

Cotton  in  A  London  dispatch  to  the  press  of  L'ay  13  says:  "'We  are 

Australia  going  to  make  Australia  the  greatest  cotton  growing  country,'  was 

the  statement  of  G.  F.  Pea^rce,  Corimonwealth  Home  Mnister,  upon 
arriving  at  Sydney,  N.S.W.  ,  to  preside  over  a  conference  of  the 
Mnisters  of  Agriculture  of  all  the  States  m.eeting  there  for  the 
purpose  of  co-ordinating  efforts  throughout  the  country  in  con- 
nection with  the  cotton  industry,   says  a  dispaxch  to  the  Daily 
Liail«     The  aim.  of  the  conference  is  to  evolve  a  comprehensive 
scheme  of  plant  breeding,  seed  selection  and  research  work  regard- 
ing diseases  and  pects,  and  the  Home  Minister,  emiphasizing  the  need 
for  thoroughness,  declared:   'If  our  cotton  is  to  win  the  world's 
m.arkets  it  must  be  because  ixs  fine  quality  gains  for  it  the  sam:e 
reputation  we  have. won  for  our  merino  v;ool.'     The  I1a±l  reports  that 
a  loan  of  20,000,000  pounds,  backed  by  the  British  and  Australia. 
Governments  to  assist  emigration  to  Australian,  is  contemplated*" 
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The  Davenport  Democrat  for  L!ay  9  says:  "California  has 
stood  up  to  a  rigid  foot-and-mouth  disease  quarantine  like  a 
good  srDort,   -iiid  ic  able  to  anr^ounce  no^  tnat  tourists  need  not  be 
airaid  of  catching  it,  or  of  any  undue  inconvenience,  if  they 
travel  out  tnat  "/ay.     The  quarantine  was  a  gigger  inconvenience 
and  a  greater  loss  to  California  than  anyone  not  in  close  touch 
xvitn  it  can  understand.     Tne  State  concurred  in  the  strict  measure? 
that  were  taken  to  curb  the  outbreak,  however,  realizing  that 
failure  to  pux  do^  the  disease  at  the  start  would  mean  many  times 
the  sane  loss  not  only  to  that  but  to  other  States,  if  it  got  a 
real  foothold  am,ong  American  herds.... The  Department  of  Agriculture 
is  entitled  to  great  credit  for  tr.e  prompt  and  efficient  manner  in 
which  it  miet  the  emergency." 

Grain  Exports  G-ra-in  exports  frcmi  the  Jnited  States  last  week  totaled 

1,097,000  bushels,  against  2,029,000  bushels  for  the  previous  -^eek. 
The  fig-ures  as  compared  with  last  week  announced  by  the  Commerce 
Department  follow:'  3arley,  50,000  bushels,  against  158,000;  corn, 
352,000,  against  333,000;   oats,  3,000,  against  none:  rye,  50,000, 
against  677,000;  wheat,  642,000,  against  801,000.     Canadian  grains 
in  transit,  5,673,000,  against  2,361,000.     Jnited  States  and 
Canadian  wheat  flour  in  transit,  213,000  barrels,  against  285,000 
barrels.   (Press,  Lay  13.) 

Japanese  Import  A  Vejicouver,  3.G^,  di3pa::ch  tc  the  press  of  Lay  13  says: 

\Vheat  "i^dvances  in  xne  price  of  native  rice  are  forcing  Japan  to  buy 

Canadian  wneax  in  heavy  quantities,  according  to  T.  Shimusaki,  rep- 
resentative 01  a  Tokio  milling  firm,  who  is  investigating  the 
wheat  situation,    Lr,  Shimusaki  said  Canadian  wheat  could  be  im-  - 
ported  by  Japan  a.t  about  15  cents  a  bushel  cheaper  than  Japanese 
wheat  could  be  produced,  and  was  much  cheaper  than  rice-  The 
Japanese  people,  he  added,  have  ccme  to  prefer  wheat  to  rice.  Japan 
has  imported  80,000  tons  of  Canadian  wheat  in  the  last  three  months, 
according  to  statistics  of  the  port  of  Vaiicouver.     China  also  has 
been  a  heavy  purchaser,  taking  120,000  tons." 

Parcel  Post  Rates         An  editorial  in  Florida  Times  Union  for  Lay  7  says:  '^To  in- 
crease the  parcel  post  rate  will  m:ean  additional  cost  of  many 
articles  now  distributed  in  that  way — or  a  change  in  the  plan  of 
distribution^     A.dding  to  the  rate  does  net  necessarily  mean  great 
additional  re ceipts; .  for  merchants  and  farmers  and  others  use  the 
parcel  post  because  it  is  considered  reasonable  and  safe.     A  con- 
siderable advance  would  drive  their  business  into  other  channels. 
Possibly  the  benefit  gained  by  the  addition  of  scmie  dollars  to  the 
carriers'  or  clerks'  pay  would  be  greater  than  the  loss  to  the 
public.     The  parcel  post  has  been  considered  a  great  boon  to  many 
and  its  success  has  been  at  least  partly  due  to  the  low  cost  of 
the  service.'' 

Tobacco  Larketing         A  L'adison,  Ind.  ,  dispatch  to  the  press  of  Lay  11  says: 
in  Indiana        "Judge  Edward  S^  Roberts,  of  tne  Jefferson  Circuit  Court,  holds  that 
the  Burley  Tobacco  Growers  Cooperative  Association's  pool  contracts 
in  Indiana  are  invalid  and  unenforceable.     The  association  operates 
in  Kentucky,  where  it  was  organized,  and  in  Indiana,  Ohio ,L!issouri, 
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Virginia,  West  Virginia  and  Tennessee.     The  suit  for  breach  of 
contract  was  .  against  an  Indiana  Diember  and  scores  of  other  suits 
filed  in  Indiana  courts  are  pending,  awaiting  this  test  case 
against  'contract  jumpers,*  a  name  giyen  to  those  who  became  dis- 
satisfied with  prices  the  pool  was  obtaining  and  sold  their 
tobacco  oyer  the  loose  leaf  independent  floors.     The  court  holds 
that  though  the  association  has  a  non-profit  status  in  Kentucky, 
it  is  a  corporation  'organized  for  pecuniary  profit'  m  Indiana, 
though  it  filed  application  for  admission  and  received  a  certifi- 
cate as  a  corporation  *not  organized  for  pecuniary  profit. '  This 
being  the  case,  the  court  holds  that  the  association  can  not  main^ 
tain  a  suit  in  Indiana  and  sustains  defendant's  demurrer  to  that 
effect.'' 


Section  3 
MARKET  QUOTATIONS 

Farm  Products  ,  May  13:     Chicago  hog  prices  closed  at  §7.40  for  the  top, 

bulk  of  sales  $7.20  to  §7,35;  medium  and  good  beef  steers  $8,25  to 
$11.50;  butcher  cows  and  heifers  $3,75  to  $10;   feeder  steers 
$5.57  to  $9.75;  light  and  medium  weight  veal  calves  $7.50  to  $11; 
fat  lambs  $13  to  $15.25;  yearlings  $10,25  to  $13.25,  and  fat  ewes 
$5  to  $8,50. 

Eastern  Round  \7fiite  potatoes  sold  at  $1»65  to  $1.85,  sacked 
per  100  pounds.    Northern  sacked  Round  "Whites  $1,10  to  $1.25  in 
Chicago.     Texas  Bliss  Tri-amphs  generally  $4,75  to  $5.50,  sacked 
per  100  pounds  in  midwestern  markets,     Texas  Yellow  Bermuda  onions 
$1^30  to  $'.Lr60  per  standard  crate  in  Chicago:  generally  |l»75  to 
$2.15  in  other  city  m.arkets;  $1.25  f.o^b.     Florida  tomatoes,  turn- 
ing, wrapped,  generally  $6  to  $7,50  per  six  basket  carrier  in 
eastern  cities,  repacked  stock  $9  to  $10  in  Chicago.     South  Caroliffla 
Wakefield  cabbage  $2.50  to  $2^75  per  11/2  bushel  hamper  in 
eastern  cities;  $1,50  f.o.b*     Alabama,  Louisiana  and  Mississippi 
pointed  type  $5  to  $5,25  per  barrel  crate  in  Chicago.  Norfolk 
section  of  Virginia  Wakefield  $3,25  to  $3.75  in  Baltimore. 
North  Carolina  Klondike  and  Mssionary  strawberries  14  to  17 
quart  basis  in  eastern  cities;  32-quart  crate  of  Klondikes  $4  to 
$4.50  and  Missionarys  $2,75  to  $3.25  at  shipping  points,  \i7agon- 
loads  cash  to  growers. 

Average  grain  prices  quoted  May  13:  No.l  dark  northern 
spring  wheat  Minneapolis  $1.15  1/2  to  $1,32  1/2.     No. 2  hard  winter 
Chicago  $1,06  l/2  to  $1.12  1./2,  Kansas  City  $1^02  to  $1.05; 
St.  Louis  $1.06'  1/2,     No. 2  red  winter  St.  Louis  $1.09  to  $1.11; 
Kansas  City  74/,  Minneapolis  71  l/4  to  71  3/4/.     No. 3  yellovj  corn 
St.  Louis  76  xo  77/  Minneapolis  69  3/4  to  70  3/4/.     No. 3  white  oats 
Chicago  47  3/4  to  48/,  St.  Louis  48  3/4  to  49;t,  Kansas  City 
47  3/4  to  48/,  lYinneapolis  44  1/8  to  44  5/8. 

.    Spot  cotton  down  1  point,  closing  at  30.26/  per  lb. 
New  York  May  future  contracts  down  7  points,  closing  at  31,15/. 
(Prepared  by  3u-  of  Agr.  Econ.) 

Industrials  and      Average  closing  price  May  13,  May  12,  May  12,  1923. 

Railroads  20  Industrials  89.69  89.48  95.40 

20  R.R.  stocks  81„63  81.58  81,68 
(Wall  St.  Jour.,  May 14.) 
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Prepared  m  the  United  States  Departmeiit  of  A^icultare  for  the  purpose  cf  presenting  all  shades  of  opim6n  ^ 
reflected  In  the  press  on  matters  affecting  agriculture,  paitictilsrly  in  its  economic  aspects.  Responsibili*5%  ap^rofvaijTr^ttJir- 
or  disapproval,  for  vie>ys  and  opinions  quofcsd  is  expressly  disclaimed.   The  intent  is  to  reflect  accurately  the 
news  of  Importance. 


May  15,  1924. 

Section  1 

Farm  Relief  Bill  A  new  farm  relief  bill  providing  for  the  creation  of  agri- 

cultural associations  with  power  to  lend  money  on  farm  products, 
limit  production  and  market  commodities  was  ^resented  May  14  by 
Senator  Smith.    The  bill  was  drawn,  its  proponents  said,  ^s/ith  the  idea  of  provid- 
ing  a  compromise  upon  which  the  whole  strength  of  the  farm  bloc  in  the  Senate  coul5 
be  centered.     It  provides  that  associations  shall  be  organized  to  handle  the  prin- 
cipal farm  comii:odities ,  with  one  particular  crop  allotted  to  each  association. 
This  arrangement  is  designed  to  simplify  the  problem,  by  obviating  differences  be- 
tween producers  of  various  crops.  (Prees,  A'ay  15.) 


Freight  Rate  Continuing  consideration  cf  the  army  appropriation  bill,  wit-i 

Legislation      the  Gooding  rider  designed  to  lim.it  the  powers  of  the  Interstate 

Commerce  Commission  in  allowing  railroa.ds  to  deviate  from  tne  long 
and  short  haul  requirements  of  existing  law,  was  under  debate  yes- 
terday.    Speaking  on  the  Gooding  rider,  Senator  Brookhart  declared  railroad  freight 
charges  can  be  reduced  $1,000,000,000  a  year  without  lowering  wages  of  railway 
workers  or  reducing  the  income  of  investors.  ( Press,  Iv.'ay  15.) 


Congressional  In  an  editorial  review  of  legislation,  The  Philadelphia 

Legislation       Ledger  to-day  says:  "In  a  conference  with  President  Coolidge, 

Republican  and  Dem.ocratic  House  leaders  have  reached  aii  agreement 
to  work  for  the  adjourriment  ox  Congress  J-une  7,    By  and  large  the 
country  will  approve  that  agreement.     The  work  of  the  House,  apart  from  passing 
upon  the  Iv-cNary-Haugen  and  other  farm-relief  bills,  is  well  advanced.  Appropria- 
tion bills  and  taxation  are  out  of  the  way.     The  House  has  said  its  say  on  immi- 
gration.   It  is  now  puttering  about  xvith  rail  legislation,  but  its  general  disposi- 
tion is  to  go  easy  with  the  railroads  this  session.     The  Senate  is  another  matter. 
There  the  inclination  is  to  pile  more  and  m-ore  measures  on  top  of  the  legislative 
jam  that  will  grovz  worse  with  every  day  frcm  now  until  June  1.    The  Senate  is  the 
uncertain  factor  in  the  proposed  early  adjourriment. " 


Flour  Rail  Rates  An  Ottawa  dispatch  to  the  press  of  liay  15  states  that 

Cut  in  Canada    Canadian  railways  were  directed  Ivlay  14  by  the  Board  of  Railway 

Comm-issioners  to  cut  freignt  rates  on  flour  from  one-half  cent  to 
one  cent  from;  points  in  the  Province  of  Ontario  to  ^"^.tlantic  sea- 
port cities  in  tne  United  States  and  Montreal,  Quebec,  St.  John  and  Halifax  in 
the  Dominion.     The  order  covers  rates  to  New  York,  Philadelphia,  Boston,  Baltimore, 
Portland  and  other  export  cities  in  the  United  States.     It  stipulates  that,  with 
the  addition  of  a  one-cent  stopover  charge,  the  reduced  rates  apply  on  lake- 

shipped  grain  milled  in  transit  at  stations  other  than  the  specified  points  of 
rail- shipment  origin  in  Canada. 
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Bankers  and 
Farmers  in 
Delaware 


Cotton  Iwarket 
Situation 


Section  2 

A  Newark,  Del.,  dispatch  to  tne  press  of  Lay  14  states  that 
at  a  banker- farmer  conference  at  tne  Jniversity  of  Delaware  LSiy  13 
the  following  projects  were  re coirjii ended  to  the  State  Bankers' 
Association  as  ways  in  which  the  Delaware  farmer  could  be  helped; 
Assist  in  boys  and  girls'  club  work,  encouragement  of  bank  credit 
vs.  commercial  credits,  encouragem.ent  of  transfer  of  mortgages  held 
by  local  banks, to  the  Federal  Land  bank,  in  securing  better  farm 
leases  and  encourage  farmiers  to  keep  book  account  of  their  business. 

Theo,  Price,  in  Comm.erce  and  Finance  for  Lay  14jSays:  "The 
cotton  manufacturers  are  now  employed  in  'stretching  the  blanket* 
of  this  season's  supply  so  that  it  will  cover  tne  consumption  until 
the  new  crop  is  available.    Various  means  of  effecting  this  are 


being  employed.     Some  mills 


that 


have  more  cotton  than  they  need 


are  selling  it  to  tneir  competitors  who  are  not  so  well  supplied. 
Others  are  running  part  time  or  shutting  down  entirely.    In  New 
England  the  curtailment  probably  averages  33  per  cent.    In  the 
South  it  is  estimated  at  15  per  cent.     The  fact  that  the  new  crop 
deliveries  are  selling  at  about  four  cents  less  than  the  sijram.er 
positions  makes  the  manufacturer's  position  difficult  for  he  is 
faced  with  a  corresponding  loss  on  the  cotton  and  goods  that  he 
carries  over.     Tne  temptation  to  shut  down  is  tlierefore  great  but 
some  are  deterred  from  yielding  to  it  because  it  means  the  distress 
and  dispersion  of  their  em.ployees. . .  .Leantime  it  is  worth  noting 
that  exports  fou  the  season  (including  the  am.ount  on  shipboard,  not 
cleared)  are  now  about  5,200,000  bales;  that  the  foreigners  are 
still  buying  and  that  there  is  every  indication  txiey  will  take 
5,800,000  bales  if  they  can  get  it;  tnat  conditions  abroad  are 


still  on  the  m,end;  that  spinners'  takings 


of  ^jnerican  cot 


ton  last 


week  were  nea-rly  20,000  bales  in  excess  of  the  same  week  in  1923; 
that  tnere  has  been  a.  sharp  advance  in  the  price  of  Egyptian  cotton; 
that  the  dry  goods  market  is  described  as  'showing  more  resistance 
to  price  declines,*  and  that  at  the  meeting  of  the  Southern  Wnole- 
sale  Dry  Goods  Association  held  in  Charlo-:te,  N.C.  ,  last  ^"eek  the 
secretary,  Norman  Joimson,  announced  that  'a  turn  for  the  better 
has  come  in  the  dry  goods  trade  and  a  satisfactory  business  is  in 


prospect. 


Cotton  Statistics 


The  v^ournal  of  CcLonerce  for  Lay  14  says 


"Sscretarv  Hoover 


Advisers         announced  May  13  the  appointment  of  a  standing  advisory  committee 
on  the  compilation  of  statistics  of  cotton  in  tne  Commerce  Depart- 
ment,    Fonnation  of  such  a  comj^iittee  in  the  interest  of  accurate 
Governjuent  cotton  reports  was  recommended  by  the  special  committee 
of  experts  which  recently  revived  the  cotton  stocks  figures  of  the 
Census  Bureau.     The  standing  advisory  comLiittee  named  by  Mr. Hoover 


is  composed  of  David 


Reed,  Austin,  Texas; 


T 


H, 


Fanning,  of 


Brooks,  Paieigh,  N, 


n 


l(,  Jacowav,  of  Little 


L at ta,  S.C.;  E. 

Rock,  Ark.,  and  L.  B.  Jackson,  of  Atlanta.     Commenting  upon  the 
cotton  textile  situation  to-day,  Lr.  Hoover  observed  several 
factors  as  tending  to  produce  slackness.     Falling  exports  were 
noted  by  Lr.  Hoover,  as  well  as  increases  in  the  importations  of 
some  classes  of  cotton  goods.     L'anuf  acturers ,  he  declared,  maintain 
also  that  high  prices  for  cotton  have  reacted  agadnst  purchases  of 


cotton  textiles  in  this  counory.     Mr.  Hoo^'-er  also  sug^^ested  that 
the  groTTth  of  automobile  o\7ners  "ras  aleo  partially  responsible  for 
the  lessened  consumption  of  cotton  textiles.     He  expressed  a  be- 
lief that  many  persons  have  becoriie  less  concerned  vjlth  clothing 
than  with  purchasing  an  automobile,  and  advanced  this  situation  as 
in  part  responsible  for  the  steadily  lessening  textile  consumption 
during  the  past  two  years 

Dairy  Organization        The  National  Dairy  Products  Corporation,  Virhich  was  organized 
Expansion       about  a  year  ago  to  take  over  milk  and  ice  cream  distributors  in 
the  Chicago  and  Pittsburgh  districts,  is  negotiating  to  t8±e  over 
a  large  ice  creai;  manufacturing  and  distributing  company  in  the 
metropolitan  district,  according  to  reports  in  the  financial  dis- 
trict May  13.     The  national  organization  operates  the  Hydro::  Cor- 
poration of  Chicago  and  the  Reich-lVIc Junkin  Dairy  Company  of 
Pittsburgh.  (N.Y. Tines,  May  14. ) 

cents,     John  Moody,  of  Moody  1-s  Investor's  Service,  told  the  itoierican 
Iron,  Steel  and  Heavy  Ha.rdvrare  Association  at  its  fifteenth  annual 
convention  at  New  York,  May  13,  that  prosperous  financial  condi- 
tions throughout  the  country  had  made  the  1924  dollar  as  good  as 
the  dollar  of  1913.   (Press,  May  14.) 

Farm  Borrowing  A  Baltimore  dispatch  to  the  press  of  May  14  states  that 

Declines  in        farmers  of  Maryland  and  neignboring  sections  wxio  finance  the  major 
Maryland         part  of  their  needs  through  the  Federal  Land  Bank  of  Bcdtimore  and 
its  auxiliary,  the  Interm.ediate  Credit  Bank,  are  not  borrowing  as 
much  as  they  did  a  year  ago,  according  to  V.  Vaiden,  president  of 
the  institutions.     Applications  for  loans  for  the  first  quarter  of 
the  current  year  were  about  $2,000,000  less  than  in  the  correspond- 
ing period  a  year  ago.     One  reason  given  is  that  farmers j  as  a 
whole,  are  not  making  preparations  for  expansion.    High  cost  of 
labor,  taxes  and  freight  rates  are  said  to  be  adversely  affecting 
agriculture. 

Grain  Futures  Act         An  Ottawa  dispatch  to  the  press  oi  Iviay  14  states  that  the 
in  Canada  Supreme  Court  of  Canada  Msiv  13  declc.red  the  Grain  Futures  act  passed 

by  the  Legislature  of  Manitoba  last  year  to  be  unconstitutional . 
The  act  imposed  3,  tax  on  grain  sold  for  future  delivery »  (Press, 
May  14.) 

owa  Farmer  Credit        A  Grand  Rapids,  Iowa,  dispatch  to  the  press  of  May  14  states 
that  James  E.  Hamilton,  president  of  Merchants'  National  Bank  of 
Grand  Rapids,  associated  with  C.  H.  MacNider,  bank  president  of 
Mason  City;  B,,  F.  Kauffman  and  Homer  A,.  Miller,  of  Des  Moines; 
William  Heuer,  Davenport;  J.  F.  Webber,  Ottumwa;  2nil  Webbles, 
Burlington;  George  Schaller,  Storm  La.^e,  and  C.  D.  Cass,  Fort  Dodge, 
have  organized  the  Iowa  Agricultural  Corporation,  with  capital  of 
'$500,000  for  the  purpose  of  benefiting  agriculture.    The  capital  may 
be  increased  to  Ol- 000,000  later.     The  prime  object  of  the  corpora- 
tion is  to  make  loans  on  notes,  mortgages,  livestock  and  for  the 
development  of  real  and  personal  property.     The  incorporators  have 
for  years  taken  active  interest  in  the  success  of  the  farmer. 


Dollar  at  100 
According  to 
Moody 


Dailv  Dip;est 


7  15,  1924. 


McNary-Haug6n  An  editorial  in  the  Woodburn  (Oregon)  Independent  of  Llarch  8 

Bill  says:     "We  hear  of  some  holding  up  their  hands  in  horroir  at  the 

McNary-lVicHaugen  bill  and  imagining  all  sorts  of  haniiiul  happenings 
■5vhen  they  think  of  the  idea  of  Government  pat  email  sin ,  bat  doubt- 
less they  have  not  read  the  ns.n''  na.tional  bank  actc  iri  an  intelli- 
gent inan.ner.     The  Governaient  has  been  paternalistic  in  neveral 
particulars  and  is  becoming  more  so." 

Pulp  Industry  in  i^n  Otta.wa  dispatch  to  the  press  of  I^ay  11  states  that  neixhe- 

Canada         exports  of  nei^rsprint  in  March,  nor  ex'ocrtL-  of  pulpvooc,  confim 

reports  that,  o'!7ing  to  slackening  of  demand,  there  "/ill  be  slowing 
down  in  tne  pulp  and  paper  industry/,    Ixports  of  pulpwood  to  the 
United  States  reached  the  high  point  of  195,924  cords,  slightly 
more  than  64,000  in  excess  of  shiments  in  rebruarv  and  82,500 
over  those  for  March,  1923.     This  is  about  the  peak  in  shipments  of 
this  nature. 


Russia's  Crops 


A  Berlin  dispatch  to  the  press  of  May  12  states  that  the  re- 
port of  the  Russian  Minister  of  Agriculture  shows  an  unfavorable 
outlook  for  that  country's  crops.    The  conditions  of  wheat,  rye  an.d 
barley  are  all  materially  below  those  cf  a  year  ago.     Six  per  cent 
of  the  winter  wheat  area  has  nad  to  be  replowed,  ov/ing  to  destruc- 
tion of  the  growing  crops  by  frost,  and  10  per  cent  of  the  rye 
crop  had  similarly  to  be  replant^t 


World  Trade 


An  editorial  in  The  Washington  Post  for  L'ay  14  says:  "The 
report  that  the  nations  are  preparing  for  strenuous  competition  in  ■ 
world  trade  finds  the  United  States  far  advanced  in  such  prepara- 
tion.   With  its  industries  h-jmming  and  its  comj-nerce  expanding,  it 
has  large  and  significant  gains  to  its  credit,    lii/xiile  opportunities 
for  trade  expansion  offered  by  post-war  conditions  ma^^  not  have  been 
grasped  to  the  full  by  this  Nation,  tney  have  been  sufficiently 
seized  and  utilized  to  give  An:erica-n  industry  a  good  lead  in  the 
coming  race,  and  domestic  conaitions,  if  permitted  to  continue  in 
prosperity,  will  make  for  practically  unlim.ited  expansion,  America 
has  the  means  to  assure  grea-i:  ga^.ns  in  such  competition  and  is  head- 
ed in  the  right  direction.     Bj  protecxing  its  o'-.r.  producers  the 
United  States  maKes  sure  of  possessing  the  American  market,  the 
largest  and  most  profitable  in  the  world.     With  that  advantage 
gained,  it  can  defe?<.t  its  rivals  in  world  commerce 


Daily  Digest  -5-   jr^-rLJ-l^-J-i.^.^-.:^  

Section  3 
M^RKJT  QjCIATXONo 

Fann  Products  May  14:     Round  Wiiite  potatoes  closed  at  ^1.65  to  v'l.SS 

sacked  per  100  pounds,     Korthern  sacked  Round  Fnitec  steady  to  :irn: 
at  Ol.lO  to  Cl.30  in  Chicago.     Florida  Spaulding  Rose  generally  50/ 
to  $1,50  higher  at  •;?8,25  to  $9.50  per  double  head  barrel  in  leading 
markets;  $7,50  f.o.b.     Texas  yellow  Bermuda  onions  25  to  50/  higher, 
selling  at  vl.90  to  02  per  standard  crate  in  eastern  cities;  s^l,50 
to  $1.75  in  rnid-^estern  laarkets;  vl,25  i\o,b,    Tennessee  Klondike 
stra'vberries  slightly  -veaker  at  ^4  to  ''>4.25  per  24-quart  crate  in 
Cincinnati  and  Chicago;  o2.,75  i.o.b,     Norfolk  sections  of  Virginia 
Klondikes  17  to  20/  quart  basis  in  IJew  York  and  Baltinore, 

Chicago  hog  prices  closed  at  S7„50  for  the  top  and  v7.. 25  to 
$7.45  for  txie  bulk.    Iv'edi'jLi  and  good  beef  steers  $8.25  to  $7^45  for 
the  bulk,  feeder  steers  .$5.75  to  $10;   fat  lambs  Ol3  to  $15.25  and 
yearlings  $10.25  to  313.25, 

Average  grain  prices  quoted  Jia3^  14:     No.l  dark  northern  spring 
Aanneapolis  $1.14  3/4  to  $1.31  3/4.     No. 2  hard  -inter  Chicago 
$1.06  3/4  to  $1.15  1/2,  Ka.:sas  City  Ca,03  to  31.10,  St,  Louis 
$1.07.     i:o.2  red  winter  St.  Louis  $1.11  to  $1,12,     No. 3  red  ^dnter 
Kansas  City  $1.03,  Chicago  .?1.06.     1:0.2  yello-  corn  Cnicago  ^7  3/4 
to  78  1/4/,  LJinneapolis  71  l/2  to  72/.     No. 3  yellow  Kansas  City 
73  1/2/,  St.  Louis  76  l/2  to  ^li,  LCinneapolis  70  to  7l/;  No. 3  white 
oats  Chicago  48/,  Mnnec- polls  44  1/4  to  44  3/4/,  Kansas  City  43/, 
St.  Louis  49  1/4^, 

Closing  wholesale  prices  on  92  score  butter  to-day:    New  York 
40/,  Chicago  37  1/2/,  Boston  4C/,  Philadelphia  40  3/4(^. 
(Prepared  by  3u.  of  Agr.  Scon.). 

Industrials  and    Average  closing  price      May  14,      May  13,      Ivlay  14,  1923. 
Railroads  20  Industrials  88.77  89,69  96.91 

20  R,R,  stocks  81„59  31.63  82..71 

(Wall  St.  Jour.,  May  15.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  poriMDse  of  presenting  all  shades  of  opimon  as^ 
reflected  in  the  press  on  matters  affecting  agricxilture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  refleet  accurately  Uie 
news  of  importance. 


Sestion  1  ^  1524. 

The  President  President  Coolidge  sent  his  second  veto  to  Congress  yester- 

Vetoes  Soldier  day  when  he  transmitted  to  the  House  a  niessage  disapproving  the 
Bonus  Bill         soldiers'  bonus  bill*    The  President's  arg-iinent  followed  closely 

that  of  his  first  veto  message  on  the  Bursum  pension  bill,  8-nd  he 
dwelt  particularly  on  the  inability  of  the  Government  to  meet  the 
heavy  expenditure  that  wo-old  be  entailed  by  the  bonus  bill.     He  declared  that 
there  was  no  moral  justification  for  such  compensation  after  the  insurance  already* 
provided  for  the  service  men  and  the  provisions  made  for  the  "/conded  and  ill. 
(Press  ,  iviay  16,  ) 


Government  Fund  Secretaries  TTallace,  Hoover  and  Davis,  in  letters  to  the 

Disbursemient      House  juridiciary  committee  yesterday,  recomr^ended  legislation  to 

empower  the  Attorney  General  to  act  as  arbiter  in  disputes  over 
disbursement  of  Governmient  funds  between  Executive  Departments  and 
the  Comptroller  General,  (Press,  Liay  16.) 


Japanese  Immigration    Both  the  Senate  a.nd  the  House  yesterday  agreed  to  the 
Legislation      conference  report  on  the  immigration  bill  containing  the 

Japanese  exclusion  clause,  effective  July  1.  Tlie  bill  now  goes  to 
the  President.   (Press,  Lay  16.) 


Agricultural  Representative  Howard,  of  Nebraska,  yesterday  introduced  a 

Relief  Legisla-    resolution  for  a  special  congressional  ccmxiittee  to  seek  a  remedy 
tion  for  the  present  depression  in  the  agricultural  industry , (Press , 

May  16. ) 


Export  '.Tneat  Glenn  Griswold,  Chicago  correspondent  of  tne  Philadelphia 

Scheme  Ledger,  in  to-day's  issue,   says:  "A  substitute  for  the  L'cMary- 

Haugen  bill  and  for  all  otx^er  crop  subsidies  proposed  for  the 
relief  of  the  farmer  has  been  evolved  by  a  Chicago  statistician. 
The  plan,  it  is  asserted,  would  place  no  burden  or  responsibility  whatever  cn  the 
farmer  and  its  benefits  wo-old  go  immediately  and  completely  to  him..     The  scheme 
so  appeals  to  seme  of  those  v/ho  have  seen  it,  it  is  declared,  that  a  delegation 
will  leave  immediately  for  Washington  to  place  the  matter  before  Congress,  The 
whole  plan  may  be  explained  in  two  paragraphs:    Negotiable  Federal  certificates  o: 
specific  value  shall  be  issued  for  every  bushel  of  American  wheat  and  its  equiva- 
lent in  wheat  product  cleared  for  export,  and  such  certificates  shall  be  honored 
by  the  Treasury  Departmient  at  tneir  face  value  in  collection  of  customs  duties. 
Congress  shall  autnorize  the  e.ppointment  of  a  commission  emipowered  to  determine 
the  amo'unt  per  bushel  to  be  paid  as  a  premi'jm  by  means  of  these  certificates  and 
to  change  this  rate  from  time  to  time  as  business  and  agricultural  conditions  sea. 
to  warrant  " 
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Butter  Substitutes        An  editorial  in  The  Pacific  Homestead  for  lifey  8  says:  "If 

any  doubt  has  existed  as  to  the  importance  of  eliminating  butter 
substitutes  from  dishonest  competition  v/ith  butter,  a  glance  at 
the  figures  showing  the  increase  in  the  sale  of  oleomargarine  this 
year  over  last  year  should  be  convincing.    During  the  first  three 
months  of  1923,  the  sale  of  oleomargarine  as  3ho?/n  by  the  internal 
revenue  tax  was  60,067,597  pounds*    During  the  first  three  months 
of  1924  the  sale  amountd  to  70,702,526  pounds.    This  is  an  increase 
of  18  per  cent  in  one  year.     These  figures  show  the  constant  menace 
which  the  traffic  in  butter  substitutes  holds  over  the  -American 
dairy  industry.     Figures  produced  in  the  recent  tariff  hearing  shovr 
that  out  of  vegetable  oils  and  fats,  the  imports  of  which  are  chiof- 
ly  from  the  Philippines  and  the  East  Indies,  more  thaii  a  billion 
pounds  of  lard  substitutes  are  made,  every  pound  entering  into  com- 
petition with  both  ^'kaerican  lard  and  butter.,, It  thus  becomes  plain 
that  the  future  of  the  dairy  industry  depends  entirely  upon  elimi- 
nating butter  substitutes.     If  we  are  going  to  permit  the  continual 
encroachment  of  substitutes,  then  we  had  just  as  well  give  up  dairy- 
ing and  go  into  something  else." 

The  Country  Gentleman  for  May  17  says:  "According  to  the  last 
census,  m.anufacture  had  invested  in  the  year  1919  approximately 
forty-four  and  a  half  billions  of  capital  and  produced  sixty-two 
and  a  half  billions  of  goods  during  that  year — or  140  per  cent  of 
the  capital.    Agric^olture  is  reported  as  having  invested  at  the 
same  time  sevent3^-eight  billions  of  capital,  from  which  it  pro- 
duced, in  1919,  twenty-one  and  a  half  billions  of  product--27  1/2 
per  cent  of  tne  capital  invested  as  against  140  per  cent  for  manu- 
facture.   This  means  that  capital  invested  in  manufacture  will 
turn  itself  over  into  the  form  of  goods  every  eight  or  nine  m.onths 
y/hile  capital  invested  in  farming  'Till  require  almost  four  years. 
It  means,  too,  that  the  same  percentage  of  profit  on  the  goods  pro- 
duced would  make  more  than  five  times  the  rate  of  income  on  the- 
capita-1  invested  in  manufacture  a.s  compared  with  that  invested  in 
farming,  provided,  of  course,  that  the  proportion  of  capital  to 
labor  and  of  wear  and  tear  were  approximately  equal,  as  to  X7hich, 
and  the  comparative  hazards,  there  is  no  means  of  knowing  accurate- 
ly.    One  thing  is  clear,  however:    the  farmer  is  at  a  disadvantage 
in  the  matter  of  tui-nover,  and  can  not  so  quickly  either  expand  or 
'liquidate'  as  can  the  manufacturer.    It  requires  a  year  to  de- 
termine his  pig  output,  four  to  five  years  that  of  his  cattle,  and 
a  good  number  of  seasons  to  change  his  rotations.     All  of  wnich  • 
cheapens  m.igntilj;  the  advice  so  freely  given  the  farmer  to  adjust 
his  production  promptly  to  the  prospective  needs.    It  is  most  ex- 
cellent advice  in  tne  abstract  but  exceedingly  difficult  ofttimes 
in  the  concrete  without  losing  more  than  is  gained." 

Cotton  Exports  Manufacturers  Record  for  May  15  says:   "From  the  beginning  of 

xhe  cotton  crop  season  Germany  has  taken  nearly  300,000  bales  more 
American  cotton  up  to  Llay  3  than  she  had  taken  in  the  correspond- 
V  ing  time  last  year.     Foreign  exportr?  for  that  period  showed  a  gain 

K  of  nearly  800,000  bales.     The  exports  for  the  week  ended j May  3 

B  amounted  to  132,966  bales,  compared  with  31,799  bales  for  the  same 
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week  in  1923,  -vhile  the  exports  from  August  1  to  laay  2  aniounted  to 
5,082,633  bales,   compared  v/itxi  4,?S2,305  bales  for  the  corresponrdng 
period  last  season.    During  the  same  period  northern  spinners  took 
490,000  bales  less  than  last  year,  and  southern  spinners  took 
495,000  bales  less.     Thus  while  American  mills  decreased  their 
takings  by  985,000  bales,  foreigners  took  an  increase  of  800,000 
bales.    Evidently  foreign  spinners  proved  in  this  case  smarter  trad- 
ers than  our  American  mill  people...  They  got  tne  bulge  on  our 
American  buyers  and  began  very  early  last  year  buying  very  heavily 
from  the  moment  the  crop  began  to  come  on  the  market  in  Texas,  .rind 
yet  people  are  still  xalking  about  the  inability  to  find  a  foreign 
market  for  our  agricultural  products.    In  this  particular  case  the 
foreigners  nave  enormously  increased  their  purchases  at  the  expense 
of  American  producers.    Is  it  better  to  have  sold  ra-^v  material  abroad 
than  to  have  it  manufactured  in  our  o^^n  country,  by  our  otth  mills, 
furnisning  employment  to  cur  oivn  people?    In  the  meai:'tir:e  "re  have 
been  buying  very  heavily  cf  foreign  cotton  goods.    The  foreigners 
have  been  buying  our  ra^  material ,  turning  it  into  the  finished 
product  and  shipping  it  back  to  us  on  a  very  heavy  scale.     There  is 
no  wonder,  under  these  conditions,  that  the  cotton  manufacturers  of 
New  England  and  of  the  South  are  beginning  to  realize  that  the 
tariff  on  cotton  goods  is  not  high  enough  to  protect  the  textile 
interests  of  this  country." 

The  New  York  Times  for  L'ay  15  says:   "iiccording  to 
Frederic  3,  Shipley,  president  of  the  National  Council  of  American 
Im,porters  and  Traders,  no  greater  public  service  could  be  performed 
at  the  present  time  than  an  investigation  by  the  United  States  Tariff 
Commission  of  cotton  manufacturing  in  America.    In  a  statement  made 
public  yesterda^^,  Ur ,  Shipley  declared  tnat  an  investigation  by  the 
Tariff  Commission  of  cotton  goods  imports  would  be  welccm.ed,  and 
that  if  this  investigation  is  conducted  the  American  people  miay  then 
learn  why  they  are  paying  so  much  for  their  clothing.     The  result, 
he  pointed  out,  is  bound  to  be  beneficial  to  the  cotton  goods  indus- 
•try  as  well  as  to  tiie  people." 

Cotton  Industry  An  editorial  in  The  Nexv  York  Tiiiies  for  i:ay  15  savs:  "The 

Senate  has  instructed  the  Tariff  Commission  to  answer  ten  ques-cions 
asked  by  Senator  V/alsn  of  Massachusetts  seconded  by  Senator  Lodge. 
The  New  England  States  doubtless  know  that  the  depression  in  the 
textile  industry  is  world-wide  and  that  the  tariff  has  not  saved 
them.    But  they  seem  to  think  it  might  help  if  only  the  schedules 
were  suitably  hoisted.    Many  cotton  mills  are  running  half  time  and 
are  passing  or  reducing  dividends.    S^jnilar  representations  are  made 
to  the  Tariff  Commdssion  on  behalf  of  the  woolen  trade, ...  Senators 
from  the  South  are  less  distirrbed.     There  is  reaction  in  tne  South 
also,  but  Congressmen  from,  tnat  section  blame  the  price  cf  cotton 
rather  than  tne  tariff.    They  think  there  is  something  like  a  buyers' 
strike  against  the  cost  of  cotton  cloths,  and  one  of  them  suggests  a 
conspir3.cy  between  foreign  and  American  buyers  of  raw  cotton  to  con- 
trol the  price  and  prevent  total  exhaustion  of  tne  supply  before  the 
next  crop  is  available.    It  is  plain  that  jur,ping  up  the  tariff 
rates  on  cotton  goods  would  not  protect  the  New  England  mills  against 
competitDrs  in  the  South  " 
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Dairy  Industry  "ri  Dairy  Dividend"  is  xne  title  cf  an  editorial  in  The 

Wall  Street  Journal  for  I.Lay  15,  ^hich  se.ys:        ne^rs  ii: 
the  Northwest  says  that  a  dairy  loan  association  in  Montana  nas 
declared  its  xhird  seni-anrual  dividend  of  4-g-  per  cent.     Tnis  an- 
nouncement may  well  concern  Wall  Street  more  than  the  declaration, 
or  the  passin-;  of  a  dividend  by  i.any  of  t^ie  concerns  listed  on  the 
Stock  Exchange.    It  caii  not  be  too  often  repeated  xhat  Wall  Street 
is  intensely  interested  in  the  welfare  of  agriculture.     Nothing  can 
help  or  hurt  the  farmers  7/ithout  helping  or  hurting  V/all  Street. 
This  is  a  fact  well  understood  nere  if  not  in  demagogue  circles. 
The  New  York  Cotton  Exchange  does  not  raise  a  bale  of  cotton,  but 
every  season  it  contributes  a  large  amount  of  money  for  one  cam- 
paign against  tne  boll  weevil  in  the  South.    '.7"nen,  this  spring,  a 
$10,000,000  corporation  for  the  relief  cf  tne  agricultural  emergen- 
cy in  the  Northwest  was  orgaiiized  New  York,  Philadelphia  and  other 
eastern  centers  promptly  furnisned  one-half  the  capital.     Of  that 
half  the  greater  part  was  contributed  by  ^Tall  Street.     Some  of  the 
larger  firms  and  banks  here  subscribed  $500,000  each,  with  no  ex- 
pectation or  hope  of  profit.    The  Agricultural  Finance  Corporation 
is  now  functioning.     One  of  its  plans  is  to  help  the  all -wheat 
farmers  into  a  systemi  of  diversifica.tion  and  dairying.    Under  the 
leadership  of  the  local  banks  in  Ivinot,  North  Dakota,  a  dairy 
association  is  being  organized.    It  will  follow  the  Montana  form, 
which  is  built  upon  the  plan  of  mutual  building  and  loan  associa- 
tions.   Tne  president  of  the  -agricultural  Finance  Corporation  an- 
no'UQces  that  the  corporation  •'Till  ba.ck  this  e.ssociation  and  that 
the  plan  is  to  be  carried  out  in  other  communities.     This  corpora- 
tion is  beginning  its  wcrk  in  tne  right  way.    There  have  been  so 
many  hard  luck  stories  coming  from  the  Northwest,  which  grew  as 
they  traveled  East,  that  it  is  refreshing  to  see  the  constructive 
efforts  being  put  into  operation.    Evidently  there  is  no  intention  > 
of  destroying  the  wiieat  growing  business;  instea^d,  an  effort  will 
be  made  to  put  it  on  a  profitable  bavSis.    It  is  in  tnese  Northwest- 
ern States  that  the  hard  spring  wheat  is  raised.     This  wiieat  shares 
with  tne  nard  winter  of  the  central  Great  Plains  in  high  protein 
content,     -is  bakers  demand  a  strong  flour,  millers  ^;ill  pay  a 
premium  for  this  wheat  over  the  soft  and  semi-hards  unless  there  is 
an  oversupply»    ".Tnerever  diversification  a.nd  dairying  can  'ce 
practiced  the  farmer  devoting  part  cf  his  land  to  the  production 
of  this  wheat  '-ill  be  insured  against  crop  failures  or  an  over- 
supplied  market.     The  president  of  the  Agricultural  Finance  Cor- 
poratiori  says  tnat  in  five  years  that  section  will  be  tne  most 
prosperous  of  the  v;hole  Northwest.     As  V,'all  Street  is  interested 
ill  tiie  future  prosperit].-  of  Montana,  the  Dakotac  ai-.d  Minnesota,  it 
is  glad  to  hear  this  prediction  of  the  head  cf  the  corporation. 
For  the  samie  reason  it  is  interested  in  the  announcement  of  the 

r dividend  paid  by  a  dairy  association  that  m-vay  well  call  itself  a 
pioneer  of  prosperity." 

i?ood  and  Drugs  The  Florida  Times-Union  for  Lay  5  says:  "Addressing  the 

I'fc^     Control  Southeastern  States  Association  of  Food  and  Drug  Officials,  recently 

li^B^.  in  convention  in  Jacksonville,  State  Chemist  Rose,  of  Florida, 

I^^K  argued  against  uniform  dairy,  food  and  drug  laws.     It  is  perhaps 

^^^B  unusual  to  find  a  champioii  of  State  rights  and  privileges  ar.ong 
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officials  and  organ! zatioi^s  directly  connected  with  articles  of 
inter-'State  tra.de.     The  rsPBDDS  jx'r^r.  '-^y  M",  Hose,  honrever;  v/ere 
clearly  explained,  and  thei-e  can  be  no  uen^i.i^  t..^  -.wr,:..  oJ  ? 
conclusions-    In  the  course  of  the  address  Mr,  Rose  said:,... 'In 
my  opinion,  any  legislation,  national  or  State,  that  attempts  to 
debar  or  prevent  the  sale  of  any  recognized  wholesome  food  product, 
properly  and  truthfully  labeled,  with  no  riisrepresentation  by 
"design  or  device,"  misleading  illustration  or  picture,  or  othe.-- 
wise  deceptive,  v/ould  be  an  economic  blunder,  bearing  heavily  upon 
the  manufacturer  (or  producer)  of  these  valuable  and  well-kno^vn 
products;  and  economic  waste  of  most  valuable  food,  and  would 
violate  the  rights  of  ipany  of  our  producers  and  manufacturer.-  of 
foods,  and  the  rights  of  our  citizens  generally.    We  should  always 
remember  that  "where  the  rights'  of  one  citizen  end,  the  rights  of 
all  ether  citizens  begin."'    No  one  could  dispute  the  statement  re- 
garding the  necessity  for  expedition  in  the  handling  of  products 
3-ndicated.    '"/hile  there  c.re  dishonest  persons  ready  to  take  ad- 
vantage of  laxity  in  inspection  laws,  and  occasionally . the  public 
IS  defrauded,  the  great  majority  of  those  who  are  in  the  business 
are  honest  and  witn  a  desire  to  retain  their  trade,  go  about  the 
details  in  a  proper  ?^ay  and  need  but  little  disciplining.  Efforts 
are  being  made  to  centralize,  standardize  and  harass  everything  in 
this  country.     Bureaus  and  boards  and  commissions  and  ccmmittees 
are  being  urged  withoat  end.    It  is  easy  to  understand  that  many  of 
the  requests  for  more  inspection,  more  laws,  more  Govermnent  and 
more  regulations  have  a  selfish  basis,  while  others  are  the  product 
of  idle  brains  and  schemes  of  idealists  who  imagine  life  a  mechani- 
cal unit  with  absolute  needs  of  oil  and  power  at  stated  intervals 
and  no  deviation  from  the  circle  of  its  fly-wheel.    Cooperation  is 
the  means  for  tne  best  results,  according  to  Mr.  Rose,  telling  of 
the  progress  made  and  the  understanding  between  sections.  VJhere 
there  is  honest  effort  made  to  serve  the  people  v/ell  and  the  con- 
ditions in  one  part  of  the  country  demand  a  little  difference  in 
the  service,  compared  mth  that  of  another  section,  it  wo'uld  be 
hurtful  to  force  uniformity.    Let  well  enough  alone,  is  evidently 
the  very  good  advice  of  Florida's  Siate  chemist." 

The  Journal  of  Gonmerce  for  May  15  says:  "Secretary  of 
Agriculture  Wallace  has  ascertained  that  there  are  'various  tracts 
of  land^in  the  Philippine  Islands  with  soil  well  adapted  for  rubber 
plantations.'     This  fact  has  been  reported  in  years  past  by  the 
Department  of  Agriculture  of  the  Philippines  and  by  the  Bureau  of 
Insular  .-Affairs  at  Washington  on  many  different  occasions.  About 
twenty  years  ago  a  bill  was  introduced  in  Congress  for  the  purpose 
of  exploiting  these  Philippine  rubber  lands  with  imported  labor, 
such  labor  to  be  returned  to  the  country  from  which  it  came  after 
Its  service  was  completed.     Tne  bill  was  defeated  and  a  restrictive 
policy  was  applied  to  immigration,  which  nas  continued  in  effect 
since.     Everyone  who  knows  anything  about  the  Philippines  knows 
that  it  is  impossible  to  develop  rubber  lands  there  without  foreign 
labor.     The  present  population  of  the  islands  is  well  employed  and 
has  no  need  to  work  for  nominal  wages  at  rubber  culture." 
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Section  3 
MxiRKET  QUOTATIONS 

May  15:     Eastern  Round  Wnlte  potatoes  steady  at  <^1.6  5  to 
$1,85  sacked  per  100  pounds.     Northern  sacked  Round  liVhites  firm 
at  |1.15  to  §1.30  in  Cnicago.     Florida  Spaulding  Rose  stronger  in 
eastern  cities  at  $8,50  to  $9  per  double  head  barrel;  slightly 
weaker  in  Chicago  at  $8;  barely  steady  at  shipping  points  at  |7 k 
Texas  Yellow  Bermuda  onions  generally  15  to  25;5  higher,  closing  at 
$1.75  to  |2  per  standard  crate  in  city  markets;  $1.20  to  $1.25 
f.o.b.     South  Carolina  Wakefield  cabbage  25/  higher  in  New  York 
at  $2.75  to  $3  per  1  l/2  bu,  hamper;  slightly  weaker  in  Philadelphia 
and  Baltimore  at  $1.75  to  $2^35;  steady  at  $1,50  f.o,b.  Tennessee 
Klondike  strawberries  sold  at  $3.50  to  $4  per  24-quart  crate  in 
midwestern  markets;  $2.75  to  $3.25  f.o.b. 

Chicago  hog  prices  closed  at  $7,60  for  the  top  and  $7*25  to 
$7,55  for  the  bulk.     Medium  and  good  beef  steers  $8.35  to  $11,60; 
butcher  cows  and  heifers  $4  to  $10.25;  feeder  steers  $5,75  to 
$9»25;  light  and  medium  weight  veal  calves  $8  to  $11.25;  fat  lambs 
$13.50  to  $15,65;  vearlings  $10.75  to  $13,75  and  fat  ewes  $5  to 
$8,65. 

Average  grain  prices  quoted  May  15:     No.l  dark  northern 
spring  wheat  Minneapolis  $1.15  1/4  to  $1,32  1/4.    No. 2  hard  winter 
Chicago  $1,07  to  $1,15,  St.  Louis  $1.07,  Kansas  City  $1.01  to 
..$1.06.     No. 2  red  winter  St,  Louis  $1.12,  Kansas  City  $1,02  to 
$1,03.     No. 3  red  winter  Chicago  $1.04  3/4  to  $1.06  l/4.     No. 2      .  . 
yellow  corn  Chicago  77  3/4  to  78/,  No. 3  yellow  St,  Louis  76  to  77/, 
Kansas  City  73  to  73  1/2/.     No. 3  white  corn  St.  Louis  78  to  79/, 
Kansas  City  73  to  74/,     No. 3  white  oats  Chicago  47  l/2  to  48  3/4/, 
St,  Louis  48  3/4  to  49  l/4/,  Kansas  City  48  3/4/. 

Closing  prices,  92  score  butter:    New  York  39  1/2/,  Chicago 
37  1/2/,  Boston  40/,  Philadelphia  40  l/4/. 

Spot  cotton  up  41  points,  closing  at  30.74/  per  lb.  New 
York  May  future  contracts  up  32  points,  closing  at  31.68/. 
(Prepared  by  Bu.  of  Agr,  Econ.). 


Industrials  and 
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Average  closing  price 
20  Industrials 
20  R»R.  stocks 


May  15,  May  14,  May  15,  1923, 
89,18  88,77  95,96 

81.77  81.59  81,87 


(Wall  St.  Jour.,  May  16.) 


'  .  '       -'^  A  r 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presentini  all  sh^*^  nhr^m*- 

nlw^  o?^^^^r  ^"       "  '""'"'''^  disclaimed.   The  intent  is  to  reflect  occu^atSy  the  — 
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Legislation  on  A  bill  which  Tould  authorize  the  Department  of  Agriculture 

Potash  Deposits    and  the  U.S.  Geological  Survey  to  determine  the  location  of 

potash  deposits  and  improved  methods  of  recovering  the  commodity 
was  favorably  reported  in  the  Senate  yesterday,   (Press,  May  17.) 


McNary-Haugen  A  vigorous  attack  on  the  McNary-Haugen  agricultural  bill 

Bill  was  made  yesterday  before  the  House  rules  committee  by  Representa- 

tive Aswell ,  a  mxOmber  of  the  agriculture  committee,  while  a 
special  rule  to  bring  the  measure  to  the  floor  of  the  House  was 
being  requested  by  other  members,     Tiie  rules  committee  adjourned  until  to-day 
without  reaching  a  decision,  but  it  has  been  indicated  that  it  would  grant  a 
special  rule  for  the  measure  in  time  to  have  it  taken  up  in  the  House  early  next 
week.  (Press,  May  17.) 


Deficiency  Bill  The  House  May  15  passed  the  second  urgent  deficiency  bill, 

carrying  an  appropriation  of  $2,317,000*  The  Senate  appropria- 
tions committee  yesterday  reported  the  bill  with  only  one  minor 

amendment  to  the  House  measure,     (Press,  May  17.) 


Business  Conditions      Business  conditions  generally  throughout  the  United  States 

are  fundamentally  sound,  according  to  Otto  Kahn,  the  New  York 
banker,  who  discussed  business  and  finance  with  President  Coolidge 
yesterday,     Mr.  Kahn  has  formed  his  opinion  f ro*  ■  his  observations  and  from  in-  . 
formation  from  various  sources.    He  told  the  President  tnat  xvhile  future  business 
orders  were  not  as  large  as  had  been  expected  there  was  being  recorded  a  steady 
stream  of  orders  for  goods  and  products  for  immediate  delivery.     This,  Mr.  Kahn 
told  tne  President,  indicated  a  healthy  condition,   (Press,  May  17.) 


Mascle  Shoals  Government  ownership  and  operation  of  Muscle  Shoals  would 

have  the  support  of  power  companies  in  the  South,  H,  A.  Yates, 
general  manager  of  the  Alabama  Power  Company,  told  the  Senate  agri- 
cultural committee  at  May  15  hearing,     Tne  power  companies  would  purchase  the 
power  from  the  Government  and  distribute  it  over  their  interconnecting  transm.is- 
sion  lines  under  the  provisions  of  the  Federal  Waterpower  act,  Yates  said.  This 
would  mean  the  Goverrment  would  have  entire  ownership  and  control  of  the  property 
at  all  times,  he  added.     (Press,  May  16.) 
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Section  2 

Cotton  In  an  editorial  entitled  "Jnd ervaluing  the  Sneny,"  The 

Wall  Street  Journal  for  May  16  says:  "Last  January  the  South  ex- 
perienced considerable  and  general  cold  ^veather.     The  Department  of 
Agriculture  now  says  that  farmers,  relying  upon  that  fact,  are  ex- 
pecting only  a  light  invasion  of  the  boll  vreevll ,     Experience  older 
than  cotton  or  the  South  should  teach  our  farmers  that  it  is  al^vays 
rash  to  undervalue  an  adversary ."JFhat ever  may  be  the  price  of 
liberty,  eternal  vigilance  is  the  price  of  cotton.     So  long  as  there 
are  weevils  in  existence  it  is  necessary  for  the  farmers  to  fight 
them.     Destruction  of  the  insects,  and  cultural  methods  to  induce 
early  fruiting  of  cotton  bolls  will  be  as  necessary  this  year  as 
last.     If  nature  helps  to  control  the  pest  this  summer  so  much  the 
better  for  our  farmers,  who  will  need  all  the  aid  they  can  get. 
But  if  the  weather  favors  the  propagation  of  tne  insects,  irrespect- 
ive of  the  cold  spell  in  January,  there  will  be  a  rude  awakening 
■   for  the  people  who  have  rested  on  a  blind  hope  that  the  weevil  was 
in  any  large  m.easure  killed  off.     Consumption  of  Merican  cotton 
next  season  should  be  at  least  as  large  as  that  of  the  immediate 
past.     The  European  outlook  is  more  hopeful,  suggesting  still  grea.t- 
er  consumjption.     Stocks  of  J\merican-gro"ni  cotton  in  the  United 
States  are  sm.ali.     Only  a  rtidical  curtailment  of  both  consumption 
and  exports  for  the  remainder  of  this  season  can  prevent  an  almost 
total  depletion  of  supply.    It  ought  to  be  self-evident  that  the 
world  can  not  safely  go  into  another  cotton  season  with  anything 
like  the  small  crops  produced  in  the  past  two  years.     There  is  every 
likelihood  that  tne  price  will  be  sufficient  to  make  cotton  valuable 
to  the  producers,  even  if  the  crop  is  fairly  large.    It  is  to  txieir 
interest  to  lose  no  more  than  is  possible  through  an  underestimate 
of  the  weevil  danger.     It  is  a  real  dinger,  and  there  is  no  sense  in 
encouraging  the  cotton  grower  to  continue  dwelling  in  a  fool's 
paradise,     Fatalismi  is  out  of  date  and  would  be  even  if  the  pros- 
pective cctxon  crop  were  out  of  danger," 

Dairying  in  the  An  editorial  in  The  Pacifi''  Dairy  Review  for  May  B  says: 

Northwest        "....The  development  of  the  dairy  industry  in  the  Northv'est  will  be 
worth  watching.     77e  predict  that  within  the  next  25  years  \Tashington 
and  Oregon  xvill  be  to  the  Pacific  coast  in  dairy  production  what 
Minnesota  and  V/isconsin  are  to  tne  East," 

Dairy  Orgaiiizati on        An  editorial  in  The  Rural  New  Yorker  for  Llay  17  says:  "The 

announcement  on  May  3  of  a  reduction  of  47  cents  per  100  lbs,  for 
May  milk  by  the  League  pool,   followed  by  a  corresponding  reduction 
by  the  other  gi'oups,  emphasizes  anew  tiie  need  of  a  unification 
committee.     Pro\'ision  for  it  was  made  none  too  soon.     For  the  good 
of  both  members  and  leaders  we  must  get  away  from  the  idea  tha.t  the 
dairy  organization  is  the  group  of  leaders  in  the  office,  and 
visualize  the  organisation  in  the  men  on  the  farms  and  in  the  barns. 
These  dairymen  are  the  real  organization.     No  official  group  could 
exist  T^/ithout  them,    ^J'.^en  they  speak  wise  leaders  will  listen. 
These  dair3/men  are  entitled  to  a  living  price  for  milk.     They  will 
not  go  on  indefinitely  producing  at  a  loss.     Neither  will  they 
abandon  their  business.     If  the  leaders  should  unfortunately  fail 
themj  in  this  need  dairymen  will  find  a  way  to  do  it  themselves, 
and  it  will  be  done  right." 
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Diversification  "Diversified  Agriculture  Enriching  the  South"  is  the  title 

in  the  South      of  an  article  by  Rolard  Turner  in  Manufacturers  Record  for  Kay  15. 

It  says  in  part:  "The  Central  South  at  last  has  a  real  dairy  indus- 
try.    Although  there  is  much  yet  to  be  done,  the  idea  of  the  value 
of  cows  has  been  successfully  gotten  over  to  the  fanners  of  the 
cotton  growing  sections  of  the  South  and  to  business  men  and  all 
who  are  interested  in  the  South' s  agricultural  industry  and  it  is^ 
last  appreciated  very  fully  that  with  the  development  of  diversifi 
faiTn  production  and  the  adding  of  dairy  co'vs,  poultry  and  hogs,  as 
permanent  pnases  on  ever^^  farm,  undreamed  of  prosperity  will  rise 
and  that  the  doubts,  fears,  and  danger  of  periods  of  depression  in 
so  far  as  the  farming  interest  is  concerned  will  disappear,  never 
to  return.     The  value  of  creamery  butter  alone  produced  in  1923  in 
the  States  of  Virginia,  Kentucky,  Tennessee,  North  Carolina,  South 
Carolina,  Georgia,  Alabama,  Iviississippi ,  Florida  and  Louisiana  was 
considerably  more  than  $25,000,000.     The  percentage  of  increase  in 
creamery  butter  production  in  these  States  for  1923  over  1922  ranges 
from  8  per  cent  in  Virginia  and  Kentucky  to  more  than  220  per  cent 
in  Georgia.     This  indicates  the  proportions  to  which  the  dairy  in- 
dustry has  already  groi^n,  and  when  considered  in  connection  with 
the  whole  milk  and  sweet  cream  production  which  goes  to  supply  the 
demand  in  our  cities  and  towns  for  fresh  milk  and  cream,  we  can  not 
but  reach  the  conclusion  that  the  dairy  industry  has  arrived  and  is 
now  one  of  the  substantial  sources  of  income  for  the  southern  farme 
Some  of  these  States  have  for  miany  years  been  noted  for  their  fine 
dairy  stock,  but  this  industry  had  hardly  been  developed  in  the 
cotton-growing  States," 

Foot-and-Kouth  An  editorial  in  The  Pacific  Dairy  Review  for  May  8  says: 

Disease  Control  "The  advantage  of  industries  being  well  organized  has  again  been 

demonstrated  in  connection  with  the  outbreak  of  foot-and-mouth 
disease  in  California,     Farmers  represent  the  la-st  branch  of  in- 
dustry to  realize  what  organization  means  but  they  are  getting  to 
see  that  it  ta.kes  mass-movement  to  make  things  go.  The  foot-and- 
mouth  fignt  in  California  is  in  striking  contrast  vrith  the  out- 
break in  the  East  in  1914  and  1915  when,  through  lack  of  central 
authority  and  direction  by-    States,  officials  and  individuals  worr 
ing  at  cross-purposes,  the  epidem.ic  spread  through  twenty-two 
States*" 

Foreign  Trade  The  Journal  of  Commerce  for  May  15  says:  "Some  slight  in- 

;  crease  is  revealed  in  both  imports  and  exports  in  the  figures  ijusi 

made  public  by  the  Department  of  Ccmmierce,  the  formier  growing  by 
about  03,500,000  and  the  latter  by  about  ^7, 500, 000.     It  is  never- 
theless quite  apparent  that  the  course  of  our  foreign  trade  is 
running  approximately  as  it  has  been  doing  for  some  tim.e  past. 
Imports  are  substantially  smaller  than  they  were  at  this  time  last 
year  and  exports  measureably  larger,  at  all  events  as  measured  in 
dollar  value*     That  our  foreign  sales  are  still  far  below  what  they 
ought  to  be  and  what  they  must  be  fully  to  meet  the  needs  of  our 
economic  situation  is  as  plainly  true  as  it  has  been  for  a  long 
time  past.    Not  the  least  significant  fact  shown  in  the  recent 
figures  just  referred  to  is  the  continued  inflow  of  gold.     The  net 
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imTDortation  of  gold  during  last  month  aiuounted  to  a  little  more 
then  ^45,000,000,  as  conpared  with  ^553,500,000  in  March  and  ^ 
$8,500,000  in  April,  1923.  Contrary  to  predictions  this  miiow 
of  useless  yellow  metal  is  more  or  less  certain  to  continue  in- 
definitely as  long  as  our  foreign  policies  remain  what  they  now 
are.  It  is  one,  if  only  one,  of  Vne  unfortunate  results  of  our 
absolute  refusal  to  aajust  ourselves  to  post-war  economic  condi- 


Grain  Elevators  A  Cleveland  dispatch  to  the  press  of  May  15  states  that  the 

Losing  auditing  department  of  the  Ohio  Farm  Bureau  Federation  shows  that 

about  one-third  of  the  grain  elevators  owned  by  the  farmers  are 
losing  money.     Tne  department  has  analyzed  statements  of  thirty- 
nine  elevators,  and  of  these,  tu-elve  showed  losses  for  1923, 
This  percentage,  it  is  believed,  will  be  maintained  by  reports 
from  all  other  sections  of  the  State,     Nineteen  out  of  the  thirty- 
nine  reports  shewed  that  the  capital  stock  had  been  impaired.  In 
every  case  where  an  elevator  lost  money  last  year  it  had  an  'JUi" 
paired  capital  at  the  beginning  of  this  year.     The  figures  do  not 
take  into  account  tne  savings  the  elevators  made  for  customers  and 
shareholders  eitner  on  sales  of  grain  or  purchases  of  feeds,  nor 
patronage  dividends  to  the  sharenolders  where  such  divi.dends  are 
paid,  but  they  are  regarded  by  the  bureau  as  showing  the  need  for 
making  stronger  business  units  of  the  eievatoi-s.    One  elevator  made 
7  per  cent  on  its  operations,  and  m^ost  of  those  that  had  profits 
reported  gains  of  1  or  2  per  cent. 

Grain  Marketing  Chicago  Daily  Drovers  Journal  for  May  13  says:   "Does  it  pay 

to  hold  grain?     Not  always,  if  we  are  to  judge  by  an  analysis  of 
grain  prices  made  by  the  college  of  agriculture,  University  of 
Missouri.     The  study  went  back  30  years,  and  some  things  learned 
are  set  forth  by  D,        Cowan  of  that  institution.    It  was  found 
that  m.ore  than  half  the  vi^heat  and  corn  is  miarketed  the  first  four 
months  after  harvest.    Yet,  we  are  given  to  understand  that  on  the 
average  the  price  doesnH  go  up  profitably  after  the  grain  has  left 
farmers'  hands,   for  'the  average  rise  in  pidce  from  month  to  month 
is  not  always  enough  to  cover  the  holding  costs,  including  shrink, 
storage,  interest  and  insurance,'    In  other  words,  even  were  Hvery 
farmer  in  position  to  hold  his  grain  it  wouldn't  alv/ays  pay  to  do 
so.     This  is  not  the  first  study  of  its  kind  that  has  been  made. 
So  far  as  we  are  aware  all  such  studies  are  in  agreem.ent  on  this 
point — that  holding  doesn't  always  pay.     Yet  farmers  have  been  told 
time  and  again,  and  many  of  them  believe,  that  the  trade  puts  the 
price  of  grain  up  after  the  bulk  of  farm.ers  have  sold,  and  the 
dealer  alone  makes  the  profit.     Believing  what  is  not  true  can't 
do  us  any  good.     Tne  Missouri  report  brought  out  some  figures  on 
the  cost  of  ma.rketing  that  farmers  should  want  to  see.     We  quote: 
'Assuming  the  (cooperative  marketing)  pool's  expenses  for  holding 
the  grain  are  as  low  as  tne  present  com.petitive  carrying  charges, 
the  ext;ra  cost  of  administering  the  pool  tiust  be  deducted.  For 
the  North  Dakota,   Oklahoma,  and  Texas  pools  this  cost  was  over  2 
cen-DS  per  bushel  in  1923.     When  this  cost  is  considered  in  connec- 
tion with  the  competition  offered  by  the  present  low  carrying  cost 
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the  average  less  per  bushel  to  the  farmer  from  holding,  and  feed- 
ing the  market  by  means  oi  a  large  cooperative  pool ,  is  4-  cents 
per  bushel  on  hard  wheat.  1-^  cents  on  red  wneat,  1  1-5  cents  on 
corn,  and  1^  cents  on  oats,'..,. In  samming  up  the  conclusions  from 
this  study,  the  Mssouri  statement  says:   "Under  the  present  system 
there  is  no  combine  in  the  grain  market.     The  individual  grain 
speculators  use  their  most  careful  judgment  and  experience  in  try- 
ing to  foresee  what  the  price  at  future  months  in  the  year  is  like- 
ly to  be.     They  compete  Tith  each  other  in  buying  the  new  crop 
when  it  comes  to  m.arket  and  this  maintains  a  price  so  high  in  the 
fall  trhat  on  an  average  the  rise  in  price  until  spring  is  barely 
enough  to  cover  the  cost  of  carrying.'" 


Russian  Conditions       Clinton  W.  Gilbert,  staff  correspondent  of  the  Philadelphia 

Ledger,  who  has  just  returned  from  Moscow,  giving  his  observations 
in  the  issues  of  Kay  14  and  15,  says:  ''....Let  us  grant  that  the 
revolution  has  been  a  success  for  Russia.    I  am.  inclined  to  think 
that  it  has.    It  has  pulled  together  a  country  that  was  utterly 
wrecked  by  the  war.     The  people  are  at  work  and  are  able  to  live* 
?i/hile  there  is  little  or  no  comfort  in  Russia,  there  is  little  or 
no  absolute  poverty.     The  currency  has  been  stabilized  and  the 
budget  nearly  balanced.     But  it  will  take  many  years  and  vastly 
greater  accomplishments  to  make  any  modern  country  believe  that  the 
revolution  has  anything  to  offer  it  in  the  way  of  better  conditions 
of  life.     The  romance  of  the  revolution  is  gone.     It  now  faces  the 
almost  superhuman  task  of  justifying  itself  as  a  rival  to  a  capi- 
talistic organization  of  society  as  a  producer  of  the  general  well- 
being.     The  test  is  not  fair,  perhaps.    Capitalism  starts  off  with 
twentieth-century  itoerica,  let  us  say.    And  Sovietism  starts  off 
mth  Middle-Age  Russia.    But  that  is  the  test  that  has  to  be  met 
if  there  is  going  to  be  any  world  revolution, ...  The  idea  that  the 
whole  world  would  come  eagerly  to  Moscow  is  gone.     It  may  be  pro- 
fessed as  a  faith,  but  it  is  no  longer  a  working  hypothesis.  Now 
Moscow  is  going  painfully  to  the  world,    I  think  the  Soviet  leaders 
realize  the  truth. .that  tno  revolution  must  not  only  succeed  for 
Russia  but  that  it  must  be  a  success  for  the  world  in  general  be- 
fore the  world  will  come  to  Moscow,     Any^-7ay,  they  are  facing  the 
painful  task  of  meeting  the  world  on  its  own  terms  and  proving  that 
sovietism  is  not  merel^/  successful  as  a  form  of  goverriment  but  as 
an  organization  for  producing  the  necessities  of  life  and  for  in- 
creasing the  general  trell-being^ " 

"Side-Line"  An  editorial  in  The  Rural  New  Yorker  for  May  10  says:  "There 

Farmers  are  thousands  of  side-line  farmers  in  the  country.     They  are  a 

little  different  from  gentlemen  farmers.    They  have  part  of  their 
money  invested  in  a  piece  of  land  which  they  farm  by  proxy.  They 
could  live  without  the  farm  income-'-in  fact  they  usually  lose  money 
on  their  essay  into  agriculture.     Still  they  keep  on  and,  in  some 
cases,  they  cause  quite  a  little  competition  mth  real  farmers. 
Their  influence  in  the  community  is  not  always  good.     They  make 
hired  men  discontented  by  paying  more  than  the  regular  wage,  and 
they  often  tempt  good  men  to  break  their  agreement  and  leave  their 
jobs.     The  influence  of  their  family  and  social  life  upon  young 
people  is  often  bad.     Some  of  these  side-line  farmers  are  planning 
for  grqat  operations  this  year.    They  intend  to  break  up  the  face  of 
the  earth  and  plant  more  than  ever  before*    It  is  a  mistake  for  them 
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to  try  to  increase  prcdMction  in  this  way.     They  do  not  need  the 
money,  and  by  doing  all  they  can  to  over-supply  the  market  they  are 
''vorking  a  direct  injury  to  those  farmers  "/ho  have  no  outside  in- 
come and  must  depend  on  sales  of  their  crops  to  carry  them  through. 
The  gentlemen  and  the  side-line  farmers  ought  to  go  slow  this  year. 
Let  them  devote  their  energies  to  improving  their  farms  rather  than 
in  crowding  production,  and  give  the  practical  farmers  a  fair 
chance  to  obtain  reasonable  prices*" 


Section  3 
IviiiRKET  QUOTATIONS 

Farm  Products  May  16;     Chicago  hog  prices  closed  at  ^7^65  for  the  top  and 

$7,30  to  $7,60  for  the  bulk;  medium  and  good  beef  steers  $8,35  to 
$11.60;  butcher  cows  and  heifers  steady  at  $4^25  to  $10^50;  feeder 
steers  $5.50  to  $10;  light  and  medium  weight  x'^eal  calves  $8  to 
$11.25;  fat  lambs  $13.50  to  $16.65;  yearlings  $10,75  to  $13.75; 
fat  ewes  $5  to  $8.65. 

Eastern  Round  \^?hite  potatoes  steady  at  $1,65  to  $1«85  sacked 
per  100  lbs.  Florida  Spaulding  Rose  slightly  weaker  in  New  York 
and  Chicago,  ranging  generally  $8  to  $9  per  double  head  barrel  in 
city  markets;  $7  f.o.b.     South  Carolina  Wakefield  cabba.ge  in 
New  York  $2.50  to  $3  per  1  l/2  bu.  hamper;   slightly  weaker  else- 
where- at  $1.75  to  $2,50;  lower  at  $1.25  to  $1.50  f.o.b.  Texas 
Yellow  Bermuda  onions  steady  to  stronger,  closing  at  $1,75  to  $2 
per  standard  crate  in  cons-oming  centers;  $1.15  f,o.b.  Tennessee 
Klondike  strawberries  weak  in  Chicago  at  $3.25  to  $3.50  per  24- 
quart  crate;   slightly  weaker  at  $2«50  f.o.b. 

Grain  prices  quoted  lYa^/  16:    No.l  dark  northern  spring 
Jwinneapolis  $1.15  to  $1,22.     No, 2  hard  winter  Chicago  $1,07;  Kansas 
City  $1,04  to  Si, 06.    No. 2  red  winter  St.  Louis  $1,10  1/2  to 
$1,12;  Kansas  City  $1,02  to  $1,03«    No. 3  red  Chicago  $1,04  3/4  to 
$1.06  1/4;  No. 2  yellow  corn  Chicago  78  1/2/;  Finneapolis  71  3/4  to 
72/.    No. 3  yellow  St.  Louis  77  1/2  to  78^;  Kansas  City  74  1/2/; 
Minneapolis  70  1/2  to  71/.    No. 3  white  corn  St.  Louis  78  1/2  to 
79  1/2/;  Kansas  City  74  i/2/.    No, 3  white  oats  Chicago  47  3/4  to 
48  1/2/;  St.  Louis  49  1/4  to  49  3/4/;  Kaiisas  City  48  1/2  to 
48  3/4/;  Iviinneapolis  44  l/2  to  45/, 

Closing  prices,  92  score  butxer:     New  York  38  1/2/; 
Chicago  37  1/2/;  Philadelphia  39/;  Boston  39  1/2/. 
J.  .'Average  price  of  Laddling  spot  cotton  in  10  designated  spot 

markets  declined  36  points,   closing  at  30,38/  per  lb.    New  York 
Ua.y  future  contracts  declined  55  points,  closing  at  31,13/, 
(Prepared  by  3u.  of  Agr,  Eeono  ) 

Industrials  and      Average  closing  price      lYay  16,      May  15,      May  16  ,  1923. 
Railroads  20  Industrials  89.78        89,18       '  95,53 

20  R.R.  stocks  82,07        81,77  81,70 

(Wall  St,  Jour, ,  May  17, ) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  sbades  of  opiiflotoi^  « 
reflected  in  the  press  on  matters  affecting  a^cullurc,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  Tefletrtr  ncrMf ntoly  flTn  "    . . 
news  of  importance. 


May  19,  1924. 

Section  1 

The  President*s  The  soldier  bonus  bill  was  passed  over  President  Coolidge's 

Bonus  Veto  Over-    veto  in  the  House  May  17  by  a  vote  of  313  to  78,  according  to 
rid^^n      the  press  of  May  18,  which  states  also  that  there  are  indications 
of  increasing  support  for  the  President  in  the  Senate, 


Senator  Smith's  Senator  Smith  May  17  formally  introduced  his  agricultural 

A  gricultural    relief  bill  providing  for  creation  of  a  Federal  cooperative  associa- 
Bill  tion,  with  separate  and  distinct  member  associations  to  handle  the 

individual  problem  of  the  growers  of  the  principal  farm  crops • 

(Press ,  May  18. ) 


Freight  Legisla-  3y  a  vote  of  49  to  25,  the  Senate  May  17  refused  to  attach 

tion  the  Gooding  long  and  short  haul  amendment  to  the  army  appropriation 

bill.     Senator  Gooding  then  called  up  his  long  and  short  haul  bill 
as  an  independent  measure. (Press,  May  18.) 


Butter  Legislation  Senator  Johnson,  of  Minnesota,  May  17  introduced  a  resolu- 
tion proposing  an  inquiry  into  the  cost  of  producing  butter,  with 
a  view  to  increasing  tariff  duties,  the  investigation  to  be  made 

by  the  Tariff  Commission.  (Press,  May  18,) 


Bank  Situation  A  dispatch  frcm  Pierre,  S^D. ,  to  the  press  of  May  19  says: 

in  the  Northwest    "The  flurry  resulting  from  failure  of  speculative  banks  earlier 

in  the  year  is  showing  a  reaction,  and  money  is  going  back  into  the 
banks,  from  which  it  was  withdrawn  several  months  ago*" 


Senator  Pepper  The  Philadelphia  Ledger  to-day  says:  "A  compromise  plan  for 

to  Offer  World  American  adherence  to  a  World  Court  is  to  be  proposed  to  the  Senate 
Court  Plan      committee  on  foreign  relations  by  Senator  Pepper,  a  member  of  the 
committee.    Its  purpose  would  be  to  reconcile  conflicting  views  in 
the  hope  of  obtaining  favorable  Senate  action  on  some  sort  of  pro- 
posal,^,,," 


Exports  of  Farm  In  the  nine  months  of  the  fiscal  year  ending  with  March,  ex- 

Products      ports  of  wheat  frcm  the  United  States  are  shown  in  the  current  re- 
port of  the  Department  of  Commerce  to  have  decreased  63,522,000 
bushels  in  quantity  as  compared  with  the  preceding  season  and 

$86,787,000  in  value.     Including  flour,  the  decrease  was  53,899,000  bushels  in 

quantity  and  (^81,792,000  in  value.  (Press,  May  19.) 
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Agriculture  in 
the  Nortmvest    the  fact  th 


The  Provi.dence  Journal  for  L'a^' 


cne- 


>p  larciers  o: 


16  says:  "Not^ithstariding 
tne  Northwest  have  had  • 
serious  trouble  as  the  result  of  the,lo^.v  price  of  v/heat  and  the 
closing  of  banks,  xhere  is  reason  to  anticipaxe  their  return  in 
due  ticie  to  prosperous  conditions.     The  president  of  tnc  Ncrthv/est 
Trust  Company  of  St.  Paul  says  that  ne  is  *a  bull^  on  tlie  agri- 
cultural States  affected  by  the  overproduction  of  'vheat  throughout 
the  world,     Kis  analysis  of  the  situation  is  sensible,  although  it 
may  not  please  the  calamity- shouting  politicians  who  are  seeking 


the  votes  of  the  farmers:  'The 


bio; 


trouble  was  too  much  credit. 


The  farmer,  working  under  the  burden  of  loans  m:ade  on  all  too 
land  values,  is  naturally  having  serious  trouble,     Tiiis  condition 


nign 


worked  into  the  banking  situation  in  that  too  many  institutions 
carried  too  much  of  farm  and  livestock  paper  with  insecure  collat- 
eral.    Of  course,  there  must  be  a  *thaw-out**  and  this  will  require 
some  years.    But  it  is  proceeding  and  to  know  the  facts  is  to  be  a 
confirmed  b-Jill  on  the  Northwest*        The  St,  Paul  baiiker  is  confi- 
dent that  a  turn  for  the  better  is  being  made;   diversified  crops 
are  being  grown  on  deflated  land,  and  as  the  Northwest  has  great 
natural  resources  there  is  reason  to  expect  the  restoraxion  of 
prosperity  in  a  reasonable  course  of  tine.     Tl:ere  is  no  doubt  that 

serious  think- 


the  recovery  will  be  hastened  if  the  farmers  do  somv 
ing  about  the  enormous  increase  of  taxes  since  1914.*' 


Canadian  Wheat 
Imports 


Imports  of  t^^heat  from  Canada  last  week  fell  to  240  bushels, 
attributed  by  Ccmmerce  Department  officials  to  the  increas?.  tariff 
rate  placed  upon  imports  recently  in  the  Presidential  proclamation 
invoking  xhe  flexible  provisions  of  the  Tariff  act.    Weekly/  imports 
before  the  increase  became  effective  averaged  nearly  500,000 
bushel s , ( Pre  s  s ,  Lav  17.) 


"Goburn  of 
Kansas" 


In  a  lengthy  editorial  on  the  late  Foster  Dwight  Coburn, 
Secret£-rv  of  the  Kansas  State  Board  of  As^riculture  from  1394  to 


1914,  The  New  York  Times  of  May 


savs : 


..The  speeders  of  the 


plow--now  speeding  automobiles — laugned  at  the  cnap  who  was  trying 
to  force  his  newfangled  notions  upon  them;  who  thought  'wq  knew  more 
about  their  business  than  they  did.     He  did  know  a  good  deal  miore. 
As  State  Secretary  of  Agric'-ilture ,  he  'boomed'  indef atigably  alfal- 
fa—  'lucerne'  that  was.     The  newspaper  'vits  gibed  him.    Ke  was  a 
crank.     He  wrote  books  on  alfalfa.     He  showed  the  farmers  how  to 
grow  it.     He  m.ade  them  grow  it.     Now,  Kansas  has  about  a  million 
acres  in  alfalfa  worxh,   say,  ^25 , 000 , COO.     That's  one  of  the  things 
that  Coburn  did  for  Kansa.s  in  his  nearly  fift^'  years  of  devotion. 
He  was  tne  first  Kan s an.  to  preach  the  gospel,  only  too  slowly  ac- 
cepted, of  diversified  farming.     'Stop  trvins  to  raise  corn  in  the 


western  T^art  of  the  Sxa- 


he  urged  the  farmiers;   and  yet,  such 


was  his  State  enthusiasm  that,  as  a  Tcpeka  correspondent  of  The 
Kansas  City  Times  recalls,   'he  would  contend  with  an  Iov;a  man  that 
Kansas  was  a  corn  State  and  with  a  Kentucky  Colonel  that  Kansas 
was  really  entitled  to  the  namie  of  the  Blue  .Grass  State,  except  for 
the  fact  that  Kentucky  had  appropriated  the  title  before  K8.n sas  was 
discovered,     Alv/avs  his  theme  and  his  song  "^as  of  Kansas,'  One 
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curioas  change  he  broMght  about.    Ancients  can  rGwernber  when  there 
was  a  great  deal  of  talk  about  Kansas  'drought,'     'Forget  it,*  said 
Goburn,  in  effect;   'plenty  of  other  States  are  as  dry  as  Kansas. 
Stop  talking  about  it.    Stop  making  the  farmers  blue  thinking  about 
it.'     Thenceforward,   'drought'  had  no  official  existence  in  Kansas, 

Cooperative  An  editorial  in  The  Orange  Judd  Illinois  Farmer  for  May  15 

Council         says:  "A  valuable  idea  has  been  started  in  Wisconsin  which  ought  to 
be  a  good  thing  for  cooperative  marketing,    A  permanent  council  has 
been  formed  consisting  of  two  representatives  from,  eacn  cooperative 
marketing  agency  now  functioning  in  the  State,  with  provision  for 
additional  members  as  new  organizations  are  established.    The  councu 
will  be  3.  sort  of  clearing  house  for  cooperative  information,  and 
v/ill  aid  in  the  sound  development  of  farmer-controlled  cooperative 
marketing  practices.     This  eeems  like  a  splendid  idea.    The  most 
important  thing  in  connection  with  cooperative  marketing  is  to  keep 
it  under  the  control  of  the  farmers  themselves,  although  there  seems 
to  be  plenty  of  professional  bystanders  who  would  be  glad  to  relieve 
them  of  the  responsibility,". 

Diversification  The  Price  Current-C-rain  Reporter  for  Uay  14,  says:  "Flour 

and  lumber  gave  Ldnneapolis  its  start  and  for  years  this  city  was 
considered  headquarters  for  both  of  these  industries.    The  center 
of  lumber  production  and  primary  marketing  is  now  near  the  Pacific 
coast  while  Buffalo  is  making  rapid  groivth  as  a  milling  metropolis. 
But  Minneapolis  continues  to  grow  in  xvealth  and  importance,  why, 
simply  because  she  ceased  to  depend  entirely  on  flour  and  lumber  and 
began  to  diversify  her  industries  and  manufacture  other  commodi- 
ties.   When  the  one-crop  farmers  of  the  wheat  States  realize  that 
they  must  win  their  prosperity  in  the  same  way  through  diversifica- 
tion, agriculture  of  the  Northwest  will  prosper." 

Electrical  Power  An  editorial  in  The  Rural  New  Yorker  for  May  17  says:  "All 

over  the  country  efforts  are  being  made  to  improve  the  electric 
service  on  farms.    In  New  York  State  the  College  of  Agriculture  has 
taken  this  m.atter  up..., At  the  college  on  April  29th,  an  organiza- 
tion was  formed  with  Prof.  H.        Riley  as  chairmaan.     The  first  ob- 
ject of  tne  committee  will  be  to  give  the  farmers  of  the  State 
information  on  the  money  value  of  electricity.     The  problems  of 
applying  it  mil  be  explained  and  all  practical  questions  made  cleai'. 
The  gas  and  electric  com.panies  have  an  organizatior  known  as  the 
Itepire  State  Gas  &  Electric  association,  and  they  propose  to  extend 
their  rural  lines  7/herever  tne  demand  for  service  v/ill  make  that 
possible.     There  is  a  heavy  growing  demand  fromi  the  farmers  for  the 
electric  service.    This  organization  will  attempt  to  bring  the 
farmers  and  the  electric  companies  closer  together,  making  clear 
the  needs  of  electric  service,  and  showing  the  best  way  for  obtain- 
ing it.     There  are  millions  of  horsepower  running  to  waste  in  mjany 
of  our  streams.     This  could  and  should  be  utilised  to  provide  power 
and  light  and  heat  for  our  country  people.    Tge  organization  of  this 
commiittee  is  a  step  in  the  right  direction,  for  virithout  organization 
nothing  of  the  sort  could  be  m.ade  possible," 
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Farm  Exodus  Referring  to  the  movement  of  farm  population  to  the  city, 

an  editorial  in  Fa-m  and  Ranch  for  May  17  says:  "Thare  is  really 
an  econcrnic  neea  for  reducing  our  farir  population;  arA  the  fact 
that  many  are  moving  to  the  city  should  be  a  cause  for  rejoicing 
rather  than  one  for  mourning.     Successful  farmers  are  not  moving 
to  the  city  except  in  cases  where  they  have  accumulated  sufficient 
to  warrant  retirement.     The  unsuccessful  should  be  encouraged  to 
make  the  change,   for  their  opportunities  to  support  and  educate 
their  families  are  probably  greater  in  the  city  than  in  the  country. 
By  thus  reducing  the  farm  population — culling  the  farmers — those 
who  rem.ain  will  work  under  smaller  haPidicaps.     There  will  be  a 
greater  proportion  of  efficient  producers  and  consequently  the  bus~ 
iness  of  farming  will  be  elevated  to  a  higher  plane, .Failures  on 
the  farm  are  no  more  frequent  than  failures  in  the  cityo    Then  why 
condemn  farming?     The  business  of  farming  offers  splendid  opportu- 
nities to  energetic  and  intelligent  men  and  women.     It  is  rot  a 
'get  rich  quick'  business,  but  a  competency/  caii  be  built  up  midst 
surroundings  both  healthful  and  pleasant.    Farm  life  under  modern 
condixions  is  bound  to  attract  a  high  class  of  citizenship.  Those 
not  equal  to  the  task;  who  refuse  to  meet  the  requirements,  will 
find  places  in  the  industries  where  they  will  be  told  just  wnat  to 
do  and  how  to  do  it  at  so  much  per  hour." 

Federal  Advisory  The  Journal  of  Commerce  for  A^ay  17  says:   "The  Federal  Ad- 

Council        visory  Council,  a  body  which  meets  four  times  a  year  at  Washington 
and  whose  function  is  largely  that  of  consultation  v/ith  the  Federal 
Reserve  Board,  has  seldom  taken  any  very  definite  position  en  the 
larger  banking  questions.    In  the  announced  action  of  Tuesday  last 
it  breaks  sharply  ^-ith  precedent,  inasmuch  a.s  its  resolution,  as 
reported,  adopts  a  position  of  first  significance*     'The  council 
urges  the  Federal  Reserve  Board... to  study  the  question  how  far  it 
may  be  desirable  to  amend  existing  rulings  and  regulations  in  order 
to  approach  the  problem,  of  Europe's  financial  and  econom.ic  re- 
construction in  a  more  helpful  spirit,'  says  the  resolution;  and 
with  the  view  thus  expressed  no  reasonable  man  can  differ,  but 
every  forward  looking  man  must  sympathize.     The  Federal  Reserve 
system  has  been  aloof  and  indifferent,  taking  no  part  in  the  solu- 
tion of  the  greatest  financial  problem  xhat  has  been  presented  for 
generations  past*    A  time  has  not  come  when  ix  must  do  mruch  more, 
and  do  it  far  more  intelligently  than  heretofore;  and  the  Federal 
A.dvisory  Council  has  done  well  in  breaking  its  precedent  of  inac- 
tion 'bj  recommending  something  positive.     The  step  taken  is  the 
more  noteworthy  because  of  the  council's  former  view  tnst  every- 
thing relating  to  foreign  exchange  of  foreign  trade  ^'as  'naturally* 
or  'rightfully'  reserved  to  the  various  tanking  c cr-ooratiors  or- 
ganized under  national  or  State  laws.     This  is  nov-  wisely  given  up, 
...The  Federal  Reserve  Board  has  a  very  important  duty  to  perform 
in  this  matter  cf  European  rehabilitation.     The  Federal  Advisory 
Council  has  emphasized  that  duty,  but  it  has  not  particularly  aided 
in  the  intelligent  discharge  of  it," 


Food  Prices  An  average  decline  of  2  per  cent  in  retail  food  prices  in 

the  United  States  in  the  month  ended  April  15  was  reported  Ma^-  17 
by  the  Labor  Department's  Bureau  of  Labor  Statistics.     The  trend  of 
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lie  II  a  r^'-^  a.u  g  e  n 
Bill 


mik  and  Life 
Insurance 


wholesale  cccmodity  prices  also  coritinued  dop/nward,  the  bureau's 
weighted  index  number,  including  404  coonodities ,  declining  to 
148  as  compared  with  150  for  the  month  before.     Decreases  in  re- 
tail food  prices  in  51  of  the  52  cities  for  which  figures  were 
reported  ranged  from  5  per  cent  at  Buffalo,  Llinneapolis ,  New  Orleans 
Proyidence  and  Scranton  to  less  than  1  per  cent  at  Atlanta,  Los 
Angeles,  Portland,  Oreg. ,  and  Salt  Lake  City.     For  the  year  ended 
April  15  the  average  decrease  was  given  as  1  per  cent. (Press  state- 
ment, L:ay  17. ) 

The  Daily  Argus-Leader  for  May  14  says:  "Letters  have  been 


sent  to-day  from  the  Huron  chamber  of  commerce  to  the  Senators  and 
Representatives  from  South  Dakota  in  Y/ashington  strongly  urging 
them  to  vote  for  the  i.'cNary-Haugen  bill  now  pending  in  Congress. 
*It  is  felt,^  says  the  chamber,   Hhat  this  legislation  will  be  of 
tremendous  benefit  to  tnis  section  of  the  country.     This  action  has 
been  taken  because  the  Huron  chamber  ci  commierce  is  vitally  in- 
terested in  the  progress  of  agriculture  and  in  assistance  as  is 
promised  by  the  McNary-Haugen  bill.*" 


An  editorial  in  Chicago  Dairy  Produce  for  I.'ay  13  says: 


it  is  surprising,  even  in  this  day  of  surprising  accomplislimients 
how  the  story  of  agriculture,  and  especially  of  dairying,  is  getting 
into  high  places  where  it  is  receiving  serious  consideration. 
Ivialk,  nature's  one  perfect  food,  known  since  the  h'umian  race  ap- 
peared, is  just  comiing  into  recognition  of  its  necessity  and  value. 
...Big  business  is  talking  up  this  subject  and  finds  it  profita.ble 
to  advocate  tne  free  using  of  milk,  and  to  supply  it  to  its  em- 
ployees.   Increased  efficiency  of  employees  is  so  marked  that  a 
n-jmber  are  joining  in  the  campaign  to  spread  to  the  general  public 
the  knowledge  of  mjilk.     Probably  the  most  conspicuous  among  the 
big  business  interests  that  is  spending  m.oney  among  the  public  is 
the  Metropolitan  Life  Insurance  Company,  New  York.     This  company 
not  only  serves  milk  with  the  regular  daily  luncheon  to  its 
7,425  office  employees bat    maintains  a  milk  room  where  employees, 
recomL:ended  by  examining  pnysicians  as  needing  additional  nourish- 


•o 

twic  e 


a  da' 


This  com- 


ment, are  given  an  extra  helping  of  milk 
pany  has  recently  spent  thousands  of  dollars  advertising  milk  in 
leading  periodicals  of  the  country.     ^Medicine         IViilk'  is  the 
heading  used  in  their  page  advertising  matter.    The  public  is  in- 
formed that  more  thari  §219,000,000  is  spent  yearly  in  this  country 
for  patent  medicine  and  that  if  instead  of  rushing  off  for  a  bottle 
of  Dr.  Bunkum's  Tonique  to  brace  us  up,  we  ^o^uld  go  to  nature  her- 
self for  the  greatest  of  all  food  tonics--milk--v.^e  would  be  a  dif- 
ferent lot  of  men  and  women.    Lalk  is  nature's  patent--the  only 
food  she  ever  made  solely  for  food.     No  less  notable  is  the  fact 
that  Chicago  through  its  health  ccmm.ission  has  placed  in  each  of 
the  city's  500,000  homies  a  booklet  on  milk  prepared  with  the  aid 
of  the  National  Dairy  Council." 
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Section  3 

MmAKL  OUOT^iTIONS 

Farm  Products  For  the  week  ended  May  17:     Stocker  and  feeder  shipments 

from  12  important  roctrkots  during  the  v/eek  ending  May  9  were: 
Cattle  and  calves  56,816;  hogs  9,051;  sheep  8,121«     In  eastern 
wholesale  fresh  meax  inarkets  beef  is  50^  lower  to  ^^1  higher;  veal 
is  firm  to  v'2  higher;  lamb  ^^3  to  $5  lower;  mutton  $1  lower  to  Ol 
higher  and  pork  loins  $4  lower  to  $1  higher. 

Eastern  Round  "Wliite  potatoes  about  steady  at  §1«65  to  $1.75, 
sacked  per  100  lbs.    Northern  sacked  Round  ;%ites  10/  lower  in 
Chicago  at  §1,20  to  fa. 35.    Florida  Spaulding  Rose  generally  50/  ' 
to  |l  lower  at  |8  to  |9  per  barrel  in  city  markets;  §7,25  to  $7»50 
f,o.b,    Texas  Yellow  Bermuda  onions  unsettled  at  §1,75  to  §2  per 
standard  crate  in  consuming  centers;  mostly  around  $1,15  f,o,b. 
Cabbage  markets  generally  weaker.     South  Carolina  Wakefield  closed 
at  $3,75  to  §4,50  per  bbl.  crate  in  eastern  cities;  §2,50  f,o,b. 
Stra¥/berries  generally  weak,     Tennessee  Klondikes,  best,  §2,75  to 
§3  per  24-quart  crate  in  Cincinnati  and  Chicago;  §2,25  to  §2.50 
f.o,b, 

\''Jheat  mar^:et  developed  firmer  tone  during  week  and  prices  at 
close  were  slightly  higher  than  at  close  last  week*    World  movement 
continues  large.     Corn  m.arket  firmer  on  ligxit  receipts  but  prices 
lower  than  at  close  of  last  week. 

Quoted  Kay  17:    No.l  dark  northern  spi-ing  wheat  iMlnneapolis 
§1.16  to  s§l,33.    No, 2  hard  winter  Chicago  §1,06  to  §1,13;  Kansas 
City  §1.06  to  §1,08  l/2.    No, 2  red  winter  Kansas  City  §1,04;  St. 
Louis  §1,12  1/2.   'No. 2  yellow  corn  Chicago  78  l/4  to  78  l/2/; 
Minneapolis  71  3/4  to  72/;  Kansas  City  76/.    No, 2  white  corn 
Kansas  City  75/,    No, 3  white  corn  St,  Louis  78  1/2  to  79/,    No. 3 
white  oats  Chicago  48  to  48  3/4/;  St,  Louis  49  1/4  to  49  l/2/; 
Llanneapolis  44  5/8  to  45  1/8/, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  25  points  during  the  week,  closing  at  29,99/  per 
Ibo    New  York  May  future  contracts  declined  19  points,   closing  at 
30,79/. 

Butter  markets  continue  to  rem.ain  unsettled.    Tone  of  market 
is  almost  weak  and  price  tendency  past  few  days  has  been  do^,!^Tnward, 
Closing  prices,  92  score:     New  York  38  1/2/;  Chicago  39/;  Philadel- 
/  phia  39/;  Boston  ?7/. 

Cheese  markets  steady  following  advance  in  prices  at 
Wisconsin  cheese  boards  duidng  week.     Closing  prices  at  Wisconsin 
primaary  markets  May  16:    Daisies  18  3/4/;  Longhorns  18  l/2/; 
Square  Prints  19/.     (Prepared  by  Bu.  of  Agr,  Econ,), 

Industrials  and         Average  closing  price      May  17,      May  16,      May  17,  1923. 
Railroads  20  Industrials  89,33         89,78  95,41 

20  R.R.stocks  81,85         82.07  81.58 

{Wall  3t,  Jour.,  May  19,) 


\ 


DAILY  DIGEST 


1^" 


Prepared  in  the  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 

reflected  in  the  press  on  matters  aSecting  agriculture,  particularly  in  its  economic  aspects"."  Responsibility,  apiirov^  ^  j 
or  disapproval,  for  views  and  opinions  qucted  is  expressly  disclaimed.   The  intent  is  to  I'dflect  accurately  the 
news  of  importance.  '     ,  ^ 

 „  ,  ,    „  -f/.. 


I^ay  20,  1924, 


Section  1 


1^ Senate  O/errides  Without  debate,  the  Senate  yesterday  overrode  the  Presiden- 

Bonus  Veto  and  tial  veto  of  tne  Soldier  Bonus  bill  by  a  vote  of  59  to  26,  thereby 
Bill  Becomes      passing  into  lav;  the  $2, 250^000, 000  to  §4,000,000,000  bill  which 

the  House  passed  over  the  veto  last  Saturday  by  a  vote  of  313  to  78» 
(Press,  May  20, ) 


Law 


Dairy  Bureau 
Bill 


The  Senate  agricultural  committee  yesterday  reported  favor- 
ably a  House  bill  to  establish  a  bureau  of  dairying  in  the  Depart- 
ment of  Agriculture.     (Press,  May  20.) 


Butter  Legislation        Tne  Senate  yesterday  adopted  the  resolution  of  Senator 


ohnsoii,  of  Linnesota,  directing  the  Tariff  Commission  to  inquire 
^  the  cost  ox  producing  better  in  the  United  States  and 


c once  mm  ' 


 Q    —  „   ^  

the  competing  countries  from  -vhich  it  is  being  imported.     (Press,  May  20,) 


I.:cNary-Haugen  Representative  Black,  of  New  York,  announced  in  the  House 

Bill  Amendment    yesterday  that  he  will  offer  a  light  wine  and  beer  amendment  to 
Offered  the  IfcNary-Hau gen  grain  export  bill  as  a  proposal  to  "provide  a 

profitable  market  for  surplus  barley  and  wheat  products." 

A  petition  addressed  to  the  President  and  members  of  Congress, 
urging  the  enactment  of  the  k'cNary-Haugen  farm  relief  measure  and  signed  by 
60,000  farmers,  bankers  and  business  men  of  Illinois  was  presented  yesterday  to 
President  Coolidge  by  Sam  Thompson,  president  of  the  Illinois  Agricultural  Associa- 
tion,    (Press,  May  20.) 


Rate  Legislation  The  Gooding  bill,  restricting  the  Interstate  Commerce  Cce- 

mission  iii  its  application  of  the  long  and  short  haul  clause  of  the 
Interstate  Commerce  act,  was  passed  by  the  Senate  yesterday,  54  to 

23.    The  bill  is  the  first  important  one  affecting  railroads  to  be  passed  at  this 

session  by  the  Senate  and  ends  a  fight  carried  on  for  more  than  twenty  years  by 

the  Intermountain  rate  territories,     (Press,  May  20.) 


Grain  Exports  Grain  exports  from  the  United  States  last  week  totaled 

2,500,000  bushels  against  1,097,000  bushels  for  the  previous  week. 
The  exports  for  last  week  as  compared  with  the  week  previous  were 
made  public  "by  ""^^^  Commerce  Department  to-day  as  follows:  "Wheat,  1,052,000  bushels 
against  642,000;  barley,  5,000  against  50,000;  corn,  283,000  against  352,000;  oats, 
57,000  against  3,000;  rye,  1,103,000  against  50,600;  Canadian  grains  in  transit, 
1,254,000  against  5,673,000;  United  States  and  Canadian  wheat  flour  in  transit, 
149,000  barrels  against  213.000. (Press ,  May  20.) 
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Section  2 

Advisory  Council  A  London  dispatch  to  ti'^e  press  of  Lay  19  says:  "America's 

of  federal  Re-  position  in  relation  to  Europe  has  been  brought  yiyidly  to  the  fore 
serve  Board       by  opinions  and  recommendations  expressed  by  the  Advisory  Council 

of  the  Federal  Reserve  Board  concerning  the  effort  which  snould  be 
made  to  promote  the  dollar  as  the  only  world  standard  of  value. 
There  was  anima.ted  discussion  here  during  the  week  over  T/hat  is  re- 
garded as  *the  doll8.r's  challenge  to  sterling,'    It  can  be  said  at 
once,  however,  that  the  bankers  are  not,  to  use  a  slang  expression, 
'going  off  the  deep  end'  about  it.     A:-.ierica's  advantage  in  posses* 
sing  about  one-half  of  the  world's  gold  is  recognized  aiid,  if  em- 
ployed in  the  right  way,  there  is  little  doutx    that  America  would 
benefit  very  substantially  from  a  restoration,  or  stabilization,  of 
European  currencies,    British  bankers,  however,  can  not  follow  the 
Advisory  Council  in  its  suggestion  that  the  gold  standard  can  be 
restored  in  Europe  overnight ...  ."l^i/hether  the  view  of  the  Federal 
Reserve  Board's  Advisory  Council  truly  reflects  American  opinion  or 
not,  it  is  felt  in  this  market  that  we  are  at  I'c.st  beginning  to 
move  with  real  purpose  toward  a  settlement  of  Europe's  most  pressing 
problems,  mth  America  taking  a  hand  " 

A  Minneapolis  dispatch  to  The  '%li  Street  Journal  for 
May  19  says:  ''First  definite  statement  of  how  the  A^gricultural 
Finance  Corporation  that  was  made  possible  by  heavy  subscription 
of  Ne\7  York  financial  interests  to  the  stock  will  carry  out 
President  Coolidge's  desire  that  relief  be  given  direct  to  the 
farmer,  emanates  from  President  Jaffray  of  the  corporation,  who  is 
also  president  of  tlie  Soo  Line,.., The  Northeast  Mutual  Dairy  Loan 
Association  to  be  organized  at  Ivlinot  shortly  will  be  lending  money 
to  wheat  farmers  who  want  to  diversify  and  secure  cattle.  Tiie 
Agricultural  Finance  Corporation  will  back  the  North  Dakota  organ- 
ization.   In  effect  the  Fowler  plan  is  the  application  of  the 
building  and  loan  association  idea.    It  is  proposed  to  organize 
other  associations  at  strategic  points.     *The  l4orth  Dakota  or  Minot 
association  will  sell  its  monthly  instalments  and  full  paid  invest- 
ment stock  to  investors  who  want  to  save  their  money,'  Mr,  Jaffray 
said,     'The  money  received  will  be  loaned  to  the  farmer  who  ■w.^ants 
to  abandon  his  old  practice  of  raiding  a  90-day  wheat  crop  and  go 
into  milking  cows.     The  borrower  also  ^^ill  subscribe  for  stock  and 
pay  it  by  easy  monthly  instalm.ents .     He  will  snare  in  dividends  the 
same  as  an  investing  stockholder.    The  association  takes  as  col- 
lateral a  lien  on  the  cows  he  buys,  or  on  whatever  cows  he  has  in- 
stead of  a  mortgage  on  his  land  or  home.     The  cov/s  will  be  insured 
for  the  first  year  and  will  be  good  security  because  they  ^.dll 
bring  in  a  steady  incoDie....!  predict  that  in  five  years  this 
territory  will  become  one  of  the  most  prosperous  in  the  whole 
Northwest,     Dairying  and  diversified  farming  will  displace  ex- 
clusive wheat  raising  as  it  has  done  in  Wisconsin  and  Minnesota, 
The  newly  organized  loan  associations  v/ill  do  the  work  and  the 
greater  corporation  will  stand  back  of  t.iem.'"' 


Agricultural 
Finance  Cor- 
poration 
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Agricultural  In  an  editorial  on  the  nev:  agricultural  relief  bill 

Relief  Senator  Smith  has  introduced  in  Congress,  The  New  York  World  for 

May  19  says:  "Senator  Smith  of  South  Carolina  would  make  it 
easier  for  farmers  to  borrow  of  Federal  Reserve  banks  on  their 
products  as  collateral  security  up  to  75  per  cent  of  market  values. 
One  objection  is  that  such  a  plan  seems  to  be  quite  unnecessary, 
since  the  Federal  Reserve  banks  already  have  for  a  chief  function 
the  discounting  of  paper  drawn  against  staple  farm  products.  In- 
deed, the  Federal  Reserve  act  discriminates  in  favor  of  such  paper 
as  against  financial  loans  or  borrowings  on  stock  and  bond  col- 
lateral*    Another  and  more  patent  objection  is  that  the  plan  does 
not  reach  the  farmer* s  trouble  but  is  rather  calculated  to  a.ggra'" 
vate  it«.    Vi/hat  he  needs  is  not  increased  facilities  for  borrowing 
money  but  an  increased  margin  of  gain  from  his  labor.    He  has  had 
to  borrow  too  much  alread^^.    He  has  been  caught  between  overin- 
debtedness  and  a  declining  margin  of  profit.    More  debt  can  not 
possibly  improve  his  ability  to  reduce  debt.     That  ability  is  to 
be  improved  iii  tv/o  ways:    Larger  markets  for  the  American  farmer's 
surplus  production  and  lower  costs  of  production.    And  the  \7ay  to 
that  double  and  is  single  and  simple*    It  is  to  do  away  r/ith  the 
Fordney-Mc Cumber  tariff,  which  at  once  enhances  the  prices  virhich 
the  farmer  must  pay  for  what  he  buys  and  impairs  the  ability  of 
others  to  buy  what  ne  has  to  sell.    But  simple  and  obvious  as  this 
way  out  is,  not  one  of  the  many  farm-relief  m^easures  pending  in 
Congress  embodies  it  or  suggests  it." 


Capital  in  The  importance  and  use  of  capital  in  developing  modcrt.'  con-  • 

Agriculture       -ditions  was  described  by  Walter  W.  Head,  president  of  the  American 

Bankers  Association,  in  an  address  at  Kansas  City  to-day  before  the 
conventions  of  the  Missouri  and  Kansas  Bankers  associa.tions. 
"To-day,  in  a  highly  complex  state  of  comniercial  and  industrial 
organization,  man  depends  not  upon  his  own  unaided  brawn  but  upon 
his  ability  to  work  in  great  units,  carefully  organized  and  care- 
fully directed,  upon  his  ability  to  use  power  and  to  use  machinery 
in  tremendous  quantities,"  Mr,  Head  said.     "This  requires  capital — 
capital  to  pay  for  machines,  capital  to  pay  for  power. ...  Agricul- 
ture to-day  is  an  industry,  com^parable  to  other  industries.  Agri- 
culture, like  other  industries,  requires  capital.    The  census  of 
1920  reported  10,682,000  people  engaged  in  agriculture,  compared 
with  10,248,000  in  1900— an  insignificant  increase.    The  agricultur- 
al output  of  the  country,  measured  in  units  of  production,  in- 
creased 38  per  cent.    Each  person  engaged  in  agriculture  in  1920 
produced  33  per  cent  more  than  did  one  individual  so  engaged  in 
1900,     This  is  indicative  of  the  power  of  invested  capital.  A.s 
agriculture  has  been  trajisformed  into  an  industry,  operated  on  the 
same  principles  as  other  industries,  labor-saving  machinery  has  been 
used  to  a  greater  and  greater  extent.     The  manufacture  and  purchase 
of  this  machinery  has  required  tne  investment  of  capital....." 
(Press  statement.  May  20.) 

Cooperation  in  The  Florida  Times-Union  for  May  17  says:  "After  discussing 

Florida  the  subject  and  finding  almiost  general  approval  of  the  plans  that 

had  been  worked  up  by  enthusiasts  on  the  subject,  the  Producers 
Cooperative  Association  wa.s  formed  in  Jacksonville  a  few  days  ago, 
the  members  being  naval  stores  operators  representing  over  one- 
third  of  the  industry  in  the  United  States.     There  was  some  op-oosi- 
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tion  to  organization  developed  daring  the  meeting,  at  which  one 
hundred  and  seventy-three  men  vitally  interested  in  the  making 
and  selling  of  turpentine  and  rosin  were  present,  but  a  great 
majority  was  heartily  in  fa^'or  of  cooperation  and  the  association 
vrtll  secure  a  charter  and  maintain  permanent  headquarters  in 
Jacksonville. " 

Forest  Farming  The  Florida  Times-Union  for  Ua.y  15  says:  "The  man  viho  says 

'This  matter  of  the  shrinkage  of  the  forests  does  not  concern  me,' 
m-ight  "^ell  be  asked  the  question  ^hat  does  he  pay  for  rent  no^  com- 
pared ^-'ith  what  a  house  similar  in  all  respects  would  have  cost  hie 
in  rent  fifteen  or  twenty  years  ago;  or,  if  he  owns  his  own  home 
or  other  houses,  he  might  be  asked  what  the  cost  of  repairs  is  to- 
day compared  with  the  same  item  at  that  time.     For  the  basis  of  all 
rents  is  what  it  would  cost  to  replace  the  house  to-day  if  it  were 
destroyed.     The  cost  of  the  material  used  enters  largely  into  the 
question,  and  wood  is  a  large  part  of  the  material  used  in  any  house^ 
Of  course,  tne  high  scale  oi  wages  paid  nowadays  to  the  building 
trades  would  figure  largely  in  the  calculation,  but  if  wages  were 
no  higher  than  they  were  a  dozen  years  or  so  ago,  yet  no  house 
standing  could  be  repr.aced  at  nearly  tne  cost  of  its  original 
construction  if  tnat  date  were  a  decade  or  score  of  years  ago. 
This  is  a  question  into  which  possible  deterioration  does  not  enter 
as  a  factor*     If  we  were  to  pursue  the  subject  of  the  greater  cost 
of  lumber  due  to  its  increasing  scarcity/  into  all  its  ramifications 
it  would  be  fo^und  to  touch  almost  or  quite  every  department  of 
domestic  cr  social  life.     That  scarq^ty  is  due  to  our  reckless 
squandering  of  our  forest  resources--due  to  treating  our  forests 
as  so  many  mines.    But  the  dawning  of  a  better  day  for  i^erica 
seems  to  be  at  hand.    It  is  most  apparent  in  the  growing  tendency 
to  engage  in  'Sorest  fartaing- ,  »But  the  progress  of  commercial  forest 
farming  must  be  but  slow,  even  if  it  moves  with  accelerated  pace  in 
the  near  future.     For,   *The  United  States  is  using  up  its  timber 
supply  four  times  as  rapidly  as  that  supply  is  being  replaced  by 
growth*'    The  need  for  reforestation  and  a  more  conservative  use  of 
the  timber  supply  will  continue  for  many  years  as  pressing  as  now-- 
if  not  more  imperative  as  xime  passes,  for  it  will  be  long  before 
the  product  of  man- grown  forests  overtakes  the  past  and  present 
waste  of  nature's  lavish  provision  for  our  needs." 

Government  Aid  An  editorial  in  The  Commercial  and  Financial  Chronicle  for 

iVay  17  says:  '\,.7Jhat  we  need  m.03t  is  a  return  to  a  social  order  of 
frugality,  tolerance  and  independence*     A    selfish  class  is  a 
servile  one.    An  extravagant  social  life,  since  all  can  not  suc- 
ceed alike,  breeds  discontent  and  political  subserviency.  Asking 
aid  for  voeation,  class  or  section  fosters  dependence,  idleness  and 
slavery,    Neither  in  spirit  nor  practice  is  Government,  as  we 
know  it,  intended  to  be  a  benevolent  institution  nor  a  first  aid 
in  time  of  economic  or  business  trouble.    Undue  credits  or  emergency 
gratuities,  though  seemingly  or  minor  importance  at  the  time,  when 
continuously  granted,  shackle  the  people  with  onerous  taxes,  and 
reduce  the  m:anhood  of  the  Ilation  to  a  condition  of  suppliancy. 
After  all,  there  is  no  salvation  for  an  individual  or  a  people  save 
in  work.    A  Government  which  merely  protects  can  not  aid  an 


I 
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individual,  class,  section,  trade  association,  or  vocational  bloc, 
except  at  the  expense  of  one  or  the  other  of  these  organisms-- or  o 
all  the  people.     For  our  Government,  at  least,  has  not  initiative, 
resources,  money  or  enterprise,  within  and  of  itself.  Favoring 
seasons  bless  the  farm.ers;   favoring  environment  blesses  us  all; 
work  will  bring  plenty  and  peace*"' 


A'^Nary-Haugen 
Bill 


Referring  to  the  lie  Nary -Haugen  bill,  an  editorial  in  Modern 
Miller  for  May  17  says:  "The  Iviller,  of  London,  sees  it  a 
Mumping'  act,  which  would  bring  a  panic  in  futures  and  says  Hhe 
bill  must  be  displeeuSing  to  all  countries  where  agriculture  is  an 
important  industry,'    It  continues:   'The  burdens  of  our  home  grower^ 
are  heavy  enough  already,  without  the  futther  unsettlement  of  this 
dumping  bill,  and  the  Colonies  would  not  be  slow  to  complain  of  the 
unfair  competition  imposed  upon  them,  and  would  be  up  in  arms  for 
retaliatory  measures.     Our  imports  of  American  produce,  on  a  free 
basis,  are  already  galling  to  the  Colonies,  who  are  demanding 
Imperial  preference,  and  the  dumping  of  American  cereals  at  a  price 
below  production  cost  would  precipitate  matters.    We  might  also 
surely  look  for  a  further  disastrous  decline  in  homegrown  wheat.'" 

Real  Estate  ,  The  Washington  Post  for  May  18  says:  "Study  of  business 

Resources  and  practices  through  which  the  real  estate  resources  of  America,  which 
Farm  Prosperity    compose  more  than  half  of  the  national  wealth,  may  best  be 

developed  to  meet  the  growth  of  American  cities  and  help  insure 
the  future  of  Americaii  farm  life  will  be  made  in  seven  national 
conferences  of  real  estate  specialists  which  will  convene  at 
Washington  June  3-6,  as  part  of  the  annual  convention  of  the 
National  Association  of  Real  Estate  Boards.    The  conferences  will 
take  up:  Safeguarding  of  real  estate  investments,  bringing  of  new 
industries  to  cities,  making  home  ownership  possible  to  every 
responsible  family,  establishment  of  a  new  base  for  farm  develop- 
ment/' 


Wheat  Crop  and 
Railroads 


The  Wall  Street  Journal  for  r.!ay  19  says:  ^'A  serious  situatio 
for  the  railroads  is  presented  by  the  expected  heavy  wheat  crop, 
according  to  a  prominent  eastern  railroad  executive.    While  box 
cars  are  already  being  shipped  to  the  wheat  fields  in  anticipation 
of  this  movement,  elevators  are  now  practically  full  of  this  grain 
and,  unless  this  holdover  is  disposed  of  before  the  new  v/heat  ccmes 
to  the  elevators,  there  is  likely  to  be  a  serious  car  shortage, 
with  resulting  congestion  at  country  elevators. Terminal  elevators 
in  this  country  have  a  storage  capacity  of  about  260,000,000 
bushels  of  wheat,  and  it  is  estimated  that  at  the  present  time 
there  are  between  175.000,000  and  200,000,000  bushels  of  holdover 
wheat  stored  in  these  elevators.    If  this  is  not  disposed  of 
before  the  end  of  June  tnere  v/ill  not  be  sufficient  facilities  to 
store  the  new  crop.     If  this  condition  comes  about  it  will  probabl 
have  a  depressing  effect  upon  the  price  of  v/heat.    There  has  been 
a  disposition  to  hold  wheat  for  higher  prices,  but  this  can  not 
continue  much  longer.    The  only  relief  possible  under  the  circum- 
stances is  to  dispose  of  the  acc^amulated  grain  at  present  prices 
or  less. . 
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Section  3 
hlARjxE/I  QUOTATIONS 

Farm  Products  lYay  19:    Chicago  hog  prices  closed  at  S7,75  for  the  top' and 

37,35  to  ^7,75  for  the  ouIk,     Kedium  and  good  beef  steers  $8^50  to 
$11.35;  butcher  cov.^s  and  heifers  §4^35  to  310,50;   feeder  steers 
$5.50  to  OlO  and  light  and  medium  ^^eight  veal  calves  $8,  to  $11,25. 

Eastern  Round  'vThite  potatoes  steady  at  $1.65  to  61.85  sacked 
per  100  pounds.    Northern  Sacked  Round  'vThites  about  steady  in 
Chicago  at  0l.O5  to  $1.30,     Florida  Spaulding  Rose  S;50  to  $1„00 
lower  in  New  York,  unsettled  else'vhere,  generally  ranging  frcin 
$8.50  to  v9  per  barrel  in  city  markets.     New  York  Baldwin  apples 
sold  at  $3,50  to  $4,25  per  barrel.     Onion  markets  dull,  Texas 
Yellow  Bermudas  generally  $1.75  to  $2  per  standard  crate  in  consum- 
ing centers;  $1,20  to  $1.25  f,o.b.     South  Carolina  Uakefield 
cabbage  generally  lower,  closing  at  $3  to  $3.75  per  barrel  crate  in 
eastern  cities;  $2.50  f.o.b.     Tennessee  Klondike  strawberries  $.75 
to  $loOO  lower  in  Chicago  at  53,25  to  $3.50  per  24-quart  crate; 
$2,25  to  $3.25  i.o.b. 

Closing  wholesale  prices  on  92  score  butter  to-day:    New  York 
38  1/2/,  Boston  39/,  Chicago  37/,  Philadelphia  39  1/2/. 

Average  grain  prices  quoted  L'ay  19:    No,l  dark  northern 
spring  Mnneapolis  $1^15  1/2  to  $1,32  l/2.    No. 2  hard  winter  Chicago 
$1.06  1/2  to  $ia3;  Kansas  City  $1.04  to  $1,07;  St,  Louis  31,06  to 
$1,07,    No,2  red  winter  Kansas  City  v^l.05;  St.  Louis  $1.12  to 
$1.13.    No, 2  yellow  corn  Chicago  79  3/4  to  80^;  I.lnneapolis  72  l/4 
to  72  1/2/.     No.  3  yellow  Kansas  City  75/,  Linneapolis  71  l/2  to 
72/,    No, 3  T7hite  Kansas  City  74  to  75/,'  St. Louis  79  l/2  to  80/. 
No, 3  white  oats  Chicago  47  1/4  to  49/,  ::inneapolis  44  l/4  to  45/, 
Kansas  City  49/,  St.  Louis  ifl9. 

Spot  cctton  up  34  points,  closing  at  30^33/  per  lb.    New  York 
May  future  contracts  up  51  points,  closing  at  31.30/^  (Prepared  by 
Bu*  of  .-igr.  Econ.), 

Industrials  and      Average  closing  Drice      May  19,  I.'ay  17,  May  19,  1923. 

Railroads  20  Industrials  "  89,81  89.33  94,70 

20  R.R,   stocks  81,88  81.35  81.00 

(Wall  St.   Jour, ,  Hay  20. ) 
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Ssction  1 


L!cNary-Kaugen  The  House  yesterday  f or-jEall^/  took  up  the  McNary-Haugen  grain 

Bill  ■  corporation  bill  for  la.rrner  relief  under  a  special  r'ole,  the  night 

session  being  held  t^ith  a  vier;  to  expediting  final  action  on  the 
measure «     Repi'esentative  Voigt  spoke  against  the  bill^  (Press, May  21, 


Tax  Legislation  The  NeT^  York  Times  to-day  says:  "'.'iJhile  all  branches  of  the 

Government  concerned  moved  yesterday  to  give  effect  to  the  bonus 
legislation,  passed  in  Congress  over  the  President's  veto,  the 
congressional  conferees  considering  the  tax  reduction  bill  appeared  willing  to 
iDodify  that  measure  sufficiently  to  escape  a  Presidential  veto  on  it.  Readjustment 
of  the  tax  bill  to  bring  it  ^/ithin  the  estimated  surplus  of  about  $400,000,000  for 
■the  next  fiscal  year,  which  must  provide  for  the  $152,000,000  necessary  for  the 
bonus,  is  inevitable,  in  the  opinion  of  Republican  leaders  who  conferred  recently 
with  President  Coolidgeo"  ... 


Farm  Loan  Board  The  Associated  Press  to-day  says:  "The  fight  against  the 

Nominations        nominations  of  members  of  the  Federal  Farm  Loan  Board  by  the  late 
Assailed  President  Harding  was  renewed  yestv^rday  by  Senator  Howell,  this  time 

on  the  floor  on  the  Senate. after  the  nominations  had  been  favorably 
reported  by  the  banking  ccLomittee^    Entering  a  series  of  charges 
involving  the  conduct  of  tne  board  and  declaring  the  question  had  arisen  as  to 
whether  the  *  Senate  could  afford  to  put  its  stamp  of  approval  on  the  methods'  of 
administration  adopted  by  the  beard,  the  Nebraska  senator  was  met  with  the  asser- 
tion by  Senator  Glass,  a  member  of  the  committee,  that  the  nominations  had  been 
approved  after  a  complete  hearing/' 


Freight  Rates  The  Interstate  "Commerce  Commission  yesterday  ordered  a  10 

per  cent  reduction  in  the  express  rates  on  fruit,  berries,  vegeta- 
bles, butter  and  eggs  when  shipped  in  carloads.    The  order  was  an 

amendment  to  an  order  on  November  10,  1923,  which  reduced  express  rates  on  food 

articles  10  per  cent. (Press,  May  21.) 


Financial  Status  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

in  the  West       Ledger,  says  in  to-day* s  issue:  "There  is  every  indication  that  the 

financial  situation  in  the  Northwest  has  turned  from  the  bottom  and 
is  progressing  upward.     At  the  same  time  there  are  indications  that 
other  sections  of  the  West  are  in  approximately  the  position  occupied  by  the  North- 
west six  months  ago,    Iowa  has  already  entered  on  a  period  of  small  bank  failures, 
Kansas,  Oklahoma  and  western  Texas  are  not  far  behind.     The  fortunate  part  of  the 
situation  is  that,  benefiting  from  experience  of  the  Nortli^/est,  trouble  in  the  West 
and  Southwest  will  be  met  more  promptly  and  more  efficiently  and  there  is  no  prcmifB 
that  any  sustained  period  of  depression  is  in  store  for  those  territories," 
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Section  2 

Cotton  Output  The  Wall  Street  Journal  for  May  20  says:  "\'l/hether  directly 

interested  in  the  output  of  cotton  or  not,  every  business  man  wilj 
welcome  increasing  evidence  that  the  rrost  progressive  farmers  and 
men  of  affairs  in  the  South  are  awake  to  the  necessity  of  a  change 
in  farming  methods ,     This  may  well  mec-n  the  dawning  of  a  new  day 
for  tne  cotton  producers^    A  notable  attempt  is  that  inaugurated 
by  the  Dallas  Morning  News  and  the  Dallas  Farm  News^    These  news- 
pa.per3  together  are  offering  a  prize  of  |l,000  for  the  Texas  farmer 
who  raises  the  most  cotton  on  five  acres  of  land.     Their  attractive 
slogan  is  *More  Cotton  on  Fevirer  Acres*'    About  a  thousand  Texas 
farmers  have  already  entered  the  contest.    It  is  worth  noting  that 
there  a.r5  many  local  contests  projected  or  actually  launched.  Re- 
ports have  come  from  about  50  chambers  of  commerce  in  different 
localities  of  Texas  offering  prizes  of  from  |500  to  §2,500  for  the 
largest  yield  per  acre  for  cotton*     In  each  of  these  cases  the 
farmer's  unit  is  five  acres,  as  the  object  is  not  big  acreage,  but 
a  large  yield  on  a  small  area.     The  Texas  Bankers'  Association, 
supporting  the  m.ovement,  contributes  §1,000  as  special  prizes. 
The  Federal  Reserve  Bank  of  Dallas  is  also  coopera-ting*  Clearly, 
the  most  effective  way  to  fight  the  boll  weevil  is  to  give  the 
farmer  a  tangible  interest  in  victorA'-.     A  small  area  of  cotton  can 
be  cultivated  far  more  efficiently  than  a  large  one;  methods  are 
all -important  in  getting  ahead  of  the  weevil.    When  farmers  fully 
realize  this  and  learn  how  to  make  the  cotton  plant  do  its  best 
they  will  have  advanced  a  long  way  in  tneir  fight  not  only  against 
the  weevil  but  certain  other  moral  and  even  political  pests.  It 
should  be  remembered  also  that  producing  a  larger  cotton  crop  on  a 
smaller  area  releases  land  for  cultivation  of  food  and  feed  prod- 
ucts.    The  present  condition  of  the  all^-wheat  farmers  elsewhere 
shov/s  how  vitally  necessary  this  is,    Ix  is  a  m.atter  of  record  that 
in  two  local  contests  in  Texas  last  year  one  farmer  produced  seven 
bales  and  another  eight  on  five  acres  of  land.     This  compares  fav- 
orably v/ith  less  than  two  bales  of  indif.ferent  cotton  which  has  beoTi 
the  usual  product  of  an  apathy  bordering  on  despair.    It  is  far 
from  the  possible  maximum/* 

Diversification  An  editorial  in  Sioux  City  Live  Stock  Record  for  May  17 

says:   "So  much  has  been  said  the  past  few  years  of  the  advantage 
of  diversified  farming  that  it  might  appear  that  only  farmers 
suffered  from  the  one-crop  idea«     This  is  incorrect,  says  an  ex- 
change.   A  one-crop  city  also  suffers  and  frequently  dies  be- 
cause it  was  dependent  largely  on  one  industry.     One  has  only  to 
recall  the  depression  that  very  often  paralyzes  coal  towns,  steel 
towns,  oil  towns,  automobile  towns,  etc.    Any  city  whose  activities 
are  centered  in  or  dependent  on  a  single  industry  is  just  as  sub- 
ject to  the  fluctuating  periods  of  activity  and  depression  as  the 
industry  itself.     The  present  plight  of  Los  Angeles  vrith  its 
tourist  industry  threatened  by  the  foot-and-mouth  epidemic  furnish- 
es a  concrete  case.     On  the  other  hand,  cities  of  widely  varied 
interests  are  not  so  very  much  affected  by  the  condition  of  any 
particular  industry.     This  is  simply  a  matter  of  common  knov/ledge 
and  observation  and  demonstrates  the  wisdom  of  diversified 
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commercial  and  industrial  activities  in  tne  centers  of  population. 
A  city  devoted  to  a  single  industry  is  a  dangerous  proposition 
from  an  investr.ent  point  of  view.     Fanners  can  take  a  leaf  frcn 
the  book  of  experience  of  the  cities.    At  the  first  indication  of 
depression  in  a  one-crop  to^  there  is  a  general  rush  to  other 
lines  of  business.     That  'vould  also  seen:  tc  be  the  '.TLse  course 
to  folloT7  in  a  one-crop  farming  ccianunity." 

Electricity  on  the        At:  what  rate  a  South  Dakota  fanner  can  afford  to  use 

Farm  electric  service  fror.  a  central  station,  and,  on  the  other  hand, 

whether  the  poiver  compaiiy  can  afford  to  furnish  this  service  to 
the  farmer,  are  two  questions  which  are  being  studied  by 
South  Dakota  State  College  engineers.     A  ccmpBrienn  of  the  cost  of 
electric  po^er  on  the  farin  vrith  that  of  hand,  horse,  gas,  wind  and 
steaia  po^er  will  also  enter  into  tnis  test,    in  the  past,  college 
authorities  state,  the  power  companies  have  not  been  able  to  keep 
up  a  line  and  furnish  electricity  to  farms  at  a  profit,  because 
the  farmers  did  not  use  enougn  power  to  make  it  pay.     As  a  res^jilt 
the  ccnpanies  have  iiot  been  ■•'■,dlling  to  give  farmers  the  service. 
If  electricity  for  power  as  well  as  lighting  can  be  used  on  the 
farm  in  sufficient  quantities,  it  can  be  furnished  by  a  central 
station  at  an  extremely  low  rate,  it  is  thought,  so  as  to  make 
the  farmer  an  acceptable  customer,  (Press ,  Ifay  20,) 

Fertilizers  and  The  Journal  of  Commerce  for  i:ay  20  says:  "That  within  a  half 

Water  Power        century  water  power  might  be  in  such  demand  for  other  purposes  that 

it  would  be  an  economic  crime  to  use  it  for  the  production  of 
fertilizer  is  the  opinion  expressed  by  a  well  informed  engineer  the 
other  day  when  called  upon  to  give  his  views  upon  the  I.'uscle  Shoals 
question.     Such  is  indeed  the  fact  and  it  is  in  part  for  that 
reason  that  it  would  be  exceedingly  un-wLse  for  Congress  to  force 
tnis  power  into  fertilizer  production  for  many  years  to  come,  if 
not  permanently.    It  would  be  a  long  s'cep  in  the  direction  of 
better  thinking  on  this  question  if  the  wnole  Lluscle  Shoals  m.atter 
could  be  permanently  divorced  from  fertilizer  production  as  far  as 
Congress  is  concerned.    If  fertilizer  can  be  produced  at  that  site 
economically  in  competition  with  other  goods  the  power  produced 
will  in  the  natural  course  of  events  be  thus  em^ployed.    If  it  can 
not,  then  it  would  be  wholly  unjustifiable  tc  force  the  production 
of  fertilizer  by  subsidizing  that  commodity." 

iS.lk  and  Life  An  editorial  in  The  Pacific  Dairy  Review  for  May  8  says: 

Insurance        "During  the  past  few  years  there  has  been  promulgated  a  lot  of 

valuable  educational  work  seeldng  to  encourage  a  larger  cons'omption 
of  dairy  products,  particilarly  milk,  but  for  effectiveness  there 
has  never  been  anything  eqUal  to  the  !Jetropolitan  Life  Insurance 
Company's  view  of  the  value  of  milk.    Life  insurance  measures  life 
strictly  in  terms  of  dollars  and  cents.     It  is  the  kind  of  a  lesson 
that  takes  hold.    Drink  lots  of  milk;  your  life  insurance  company 
wants  you  to  live  long  for  its  sake  even  if  it  makes  no  difference 
to  you  when  you  shuffle  off." 


ft 
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Parcel  Post  Rates         Referring  to  taie  bill  to  increase  the  parcel  post  rates, 

recently  ir.trcduced.  in  Congross  by  Representative  Paiges  an 
editorial  in  Western  Breeders  Journal  for  lYay  8  says:  ",..,No7/ 
ajiybod^'-  that  knows  cunything  knoi-z-s  that  tiie  farui  is  more  vitally 
affected  by  the  parcel  post  than  any  other  branch  of  industry. 
The  passage  of  the  Paige  bill  siiiiply  means  a  levy  of  $110,000,000 
on  the  farmer;  that  a^n-^unt  will  be  added  to  the  cost  of  his  pur- 
chases.    This  leaves  out  cl  account  entirely  shipments  made  by 
the  fariiier  by  parcel  post,  the  cost  of  ^/hich  he  is  unable  to  pass 
on  to  anyone  else,  xn  riany  caros..., The  Postmaster  General  is 
himself  ixi  favor  of  a  revi.slon  of  both  salaries  and  rates  on  a 
scientific  basis,  but  is  strongly  opposed  to  this  ill-^advised  pro- 
posal« 

Russian  Relations         Sharp  differences  of  opinion  developed  at  the  May  19 

session  of  the  convention  of  the  National  Association  of  Manu- 
facturers in  Ne'^  York  over  industrial  conditions  in  Russia  and 
the  desirability  of  attempting  to  foster  American  trade  there* 
Isaac        Sherman,  president  of  Arc os- America,  Inc.,  said  that  in 
a  few  years  Russia  would  be  the  greatest  m.arket  in  the  'vorld  and 
thiat  there  had  been  a  tremendous  economic  revival  under  the 
Soviets*     Irving  T,  Bush  declared  that  any  move  looking  toward  the 
re-establisiroment  of  trade  relations  with  Russia  must  be  predicated 
upon  a  renabilitation  of  Russian  credit,  which,  he  said,  the 
Soviets  had  destroyed.    He  assei-ted  that  communism  had  proved  a 
failure,  but  said  he  believed  tnat  the  Soviet  Government  would  re- 
shape its  methods^    A  gloomier  view  of  the  situation  was  taken  by 
Dr.        Dana  Durand,  chief  of  the  Eastern  European  Division  of  the 
Department  of  Corjuercej  who  said  that  Russia's  present  and  future 
trade  importance  was  greatly  overestimated,     (Press,  May  20.) 

Sugar  Beet  Crop  Country  Life  (London)  for  May  10  says:  "It  is,  perhaps, 

in  Britain         hoping  against  hope,  but  the  nursing  of  infant  industries  is  of  so 

much  consequence  to  the  country,  at  a  time  when  trade  is  slack 
and  the  number-  of  unemployed  a  national  burden,  that  we  can  not 
help  venturing  to  advance  a  plea  to  the  Minister  of  Agriculture 
that  he  will  not  allow  the  cultivation  of  sugar  beet  to  fail  for 
want  of  support.    In  other  countries  the  industry  met  with  diffi- 
culties very  similar  to  those  experienced  by  us  to-day,  but  the 
various  governments  helped  the  lame  dog  over  the  stile,  with  re- 
sults of  which  they  have  reason  to  be  proud.    The  reduction  of 
the  tax  on  sugar  is  welcomed  as  a.  much  needed  aid  to  the  house- 
keeper, but  it  is  in  tne  na.ture  of  a  blow  to  tne  growing  of  sugar 
beet.    It  automatically  reduces  the  preference  at  present  enjoyed 
by  the  home-gro^.i7n  article  by  50  per  cent,  and  the  struggle  to  es- 
tablisn  a  large  home  supply  is  greatly  intensified.     Mr,  Wood,  the 
Secretary  of  the  British  Beet-Sugar  Society,  says  that  the  tr^/o 
factories  at  Kelham  in  Nottinghamshire  and  Caaitley  in  Norfolk 
produce  between  them  15,000  of  the  2,000,000  tons  of  sugar 
annually  consumed  in  the  country.     If  this  quantity  were  to  be 
increased  to  a  fourth  of  the  supply,  it  would  mean  the  cultivation 
of  400,000  acres  of  beet  and  the  emploAmient  of  40,000  additional 
men,  who  would  receive  for  a  period  of  tnirty  weeks  1,500,000 
pounds  in  wages.     For  the  countr^^'s  sake  this  is  surely  a  result  ' 
worth  struggling  fori" 
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Wheat  Marketing  The  Journal  of  Commerce  for  May  17  says:  "Early  in  the 

current  year  the  Senate,  at  the  behest  of  one  of  its  members  from 
the  Middle  West,  adopted  a  resolution  wiiich  read  i.n  part  as  folloTr/s: 
•Whereas,^ ,  othere  is  reason  to  believe  that  tne  (whesit)  m.arket 
1923)  was,  except  auring  brief  intervals,  depressed  by  short  selling 
by  professional  traders  or  speculators,  and  that  the  price  nas  been 
depressed  a:id  held  materially  below  a  level  warrrinted  by  legitimate 
supply  and  demand  conditions ..Therefore ,  be  it  resolved,  That  the 
Secretary  of  Agiiculture  be  d:'.. recced  to  take  steps  at  once  to  de- 
termine, through  the  G-rain  Futures  Administration,  the  position  on 
the  market  taken  by  v/ell  known  professional  speculators  and  members 
•    of  the  large  "futures"  ccmmission  houses  of  the  Board  of  Trade,  and 
promptly  publish  the  findings  without  opinions  by  the  investigators 
as  to  the  effects  v/hich  the  trading  by  said  professionals  may  have 
hado  *    A  few  days  ago  the  result  of  this  investigation  was  in  due 
course  made  available  to  the  public.    A  'careful  study  of  this  docu- 
ment can  hardly  fail  to  give  the  reader  the  impression  tna.t  the 
facts  therein  contained  a.re ,  from  tno  standpoint  of  tne  Midwest 
malcontents,  most  unaccommodating.    At  all  events,  they  refuse  to 
give  these  individuals  a  particle  of  ground  to  s^and  on,.,  JiVha.t  will 
the  Midwestern  solons  have  to  say  to  these  facts?    If  they  are  com- 
pletely honest  intellectually  and,  otherwise  they  will  admit  their 
error  and  attribute  the  ills  of  the  farmers  to  causes  other  thaa; 
the  manipulations  of  vdcked  speculators,'* 

Wheat  Prices  An  editorial  in  The  Florida  Irower  for  May  17  says:   "Some  of 

the  brains  and  nea.r-brains  of  tho  country  are  trying  to  figure  out 
a  way  to  get  the  fanner  better  prices  for  his  wheat.     The^*  say. 
'farmer,'  but  all  the  while  they  mear  seme  big  companies  x7ho  grow 
wheat  by  the  thousands  of  acres*    Mostly  they  went  into  this  line 
while  the  wartime  demiand  and  high  prices  -f^^ere  on.    Now  some  of  them 
have  let  go  while  others  are  in  the  position  of  the  man  viho  had  a 
bear  by  the  tail.     We  favor  higher  prices,  of  course,  (for  the 
grower  of  wheat)  but  why  discriminate.     Give  the  farmer  nis  just 
dues  for  al.l  his  crops.    Absolute  wheat  and  cotton  protection  by  a 
tariff  would  result  in  overproduction  just  as  sure  as  pigs  is  pigs, 
but  there  ma,y  be  a  middle  course — although  we  confess  it  not  dis- 
cernible at  present.    Protection  for  any  one  or  even  two  crops 
would  not  be  a  fair  move  any  way  we  look  at  it," 

^ool  in  Oregon  A  Portland, Ore. ,  dispatch  to  the  press  of  May  20  states  that 

demand  for  wool  broadened  last  week  and,  with  Oregon  and  Washington 
growers  showing  a  disposition  to  sell,  the  market  has  become  more 
active  on  the  38-cent  basis.    Prices  are  four  to  five  cents  lower 
than  a  year  ago*    Most  activity  is  in  favor  clips,   some  choice 

Kc^entral  Oregon  fleeces  going  at  39  1/2  cents.     Sales  are  reported  of 
central  Oregon  old  clips  pooled  with  new  clip  at  current  quotations. 
One  hundred  tiiousand  pounds  of  central  Washington  wool  was  sold  at 
Ellensburg  at  36  cents  for  Boston  account.    The  Oregon  Woolgrowers* 
Association  pool  is  to  be  auctioned  June  5« 
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Section  3 
MAPJ-CET  QUOTATIONS 

Farm  Products  May  20:     A^?-era§e  grain  prices  quoted  May  20:     No^l  dar-k 

northern  spring  Minneapolis  $1^15  to  $1^32.     No, 2  hard  winter 
Chicago  $1,07  to  01.121/4;  Kansas  City  $1.03  to  §1.09;  St,  Lo.d.D 
$1*07  to  §1,08.     i\"c,2  red  ^vinter  Kansas  City  §1,06,  St^  Louis 
§1,12  to  §1.13-     No, 2  yello-r  corn  Chicago  SIk',  Kansas  City  lid, 
J^nneapolio  73.?;.    Ko,  3  yelJ.0,7  co?-n  St.  Louis  81^,  Ji^Iinneapolis  71 
to  72/.     No. 2  1-^hite  corn  Kansas  City  780',     No, 3  white  corn  St. Louis 
80  to  81/,    No. 3  v/hite  oatr  Chicago  4S  S/lA  Kansas  City  49/, 
St„  Louis  50/,  Minneapolis  44  3/4  to  45  1/4/, 

Chicago  hog  prices  closed  at  §7^75,  bulk  of  sales  §7,30  to 
§7,70;  medium  and  good  beef  steers  §10,15  to  §11*25;  butcher  cows 
and  heifers  §4,35  to  §10^50;   feeder  steers  §5,50  to  §10.25;  light 
and  medium  weight  veal  calves  §8,50  to  §11,75;   fat  lacibs  §13,50  to 
§15,75;  yearlings  §10,75  to  §13,75;  fa-u  ewes  §5  to  §8.50, 

Eastern  Round  l/l^ite  potatoes  §1,65  to  §1^85  sacked  per  100 
pounds  in  eastern  cities.    Northern  sacked  Round  'Jl/hites  §1,10  to 
§1,30  in  Chicago.     Florida  Spaulding  Rose  generally  §8  to  §9  per 
double  head  barrel  in  city  markets;  §7^25  f,o,bo    Texas  Yellow 
Bermuda  onions  sold  at  §1 ,75  'CO  §2  per  standard  crate  in  consuming 
centers,  §1  to  §1,15  f.o,bv     South  Carolina  Wakefield  cabbage 
ranged  §1,25  to  §1,^75  per  1  1/2  bushel  hamper  in  eastern  cities; 
75/  f,o^b,     Tennessee  ICLondike  stra'bberries  §3,25  to  §3.75  per 
24-quart  crate  in  Chicago;  §2.^50  to  §3^25  f,o,b.     North  Carolina 
Klondikes  IS  to  20/  quart  basis  in  New  York;   §3,75  to  §4,25  per 
32~quart  crate  at  shipping  points,  wagonloads  cash  to  growers. 

Spot  cotton  up  1  point,  cicsing  at  30,3%/  per  lb.     New  York 
May  future  contracts  up  15  points  cicsing  at  31,.45/* (Prepared  by 
Bu.  of  Agr.  Econ,). 


Industrials  and        Average  closing  price  Kay  20,  May  19,  Liay  19,  1923. 

Railroads  20  Industrials  88,33  89,81  94,70 

20  R.-R,  stocks  31^37  81,88  81,00 
(Tall  St.  o^'our,  ,  Kay  21.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  ^sna^^)Q^p^ni^^l  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspefcts.  Resipon^il)l|Iitv|apD»oval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  iQte|;^&  to  ;ceflbect  acciOTte^  the 
news  of  importance.  I 
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The  Tax  Bill  Complete  agreement  was  reached  by  the  Senate  and  House 

conferees  cn  the  ±q:i  revision  bill  yesterday.     The  Democratic 
surtax  and  norn-al  tax  rates  and  personal  exemptions  v/ere  retained. 
The  Jones  graduated  corporation  tax  -Tas  elirainated,  and  the  plan  for  publicity  of 
tax  details  ?^as  confined  to  proceedings  before  the  new  Board  of  Tax  Appeals  and 
congressional  connittees.    With  tne  Jones  tax  proposal  abandoned  and  the  publici- 
ty ajuendirients  modified.  Republican  leaders,  including  Senator  Smoot  and  Represent- 
atives Green  and  Long-Jircrth,  expressed  confidence  that  the  President  would  sign 
the  bill,  even  though  it  involved  an  apparent  deficit  of  $100,000,000.,  Tnis 
deficit  and  the  $152j500,000  required  for  the  first  year's  operation  of  the  bonus, 
could  be  absorbed  by  present  and  future  income  of  the  Goverrjuent ,  it  was  said. 
(Press,  Liay  22.) 


Land  Grant  Inquiry        Congressional  investigation  of  land  grants  to  the  Northern 
Order  Pacific  Railway  Company  was  authorized  in  a  House  resolution 

adopted  yesterday  by  the  Senate.     The  inquiry  was  recommended  by 
Secretaries  V/ork  and  Wallace,  who  asked  also  that  there  be  a  pro—' 
vision  to  hold  up  final  adjustments  of  the  grants  until  after  the  investigation 
had  been  concluded.    Under  the  resolution  as  it  was  adopted  by  the  House,  adjust- 
ment would  be  withheld  until  March  4,  1927,  but  after  hearing  officials  of  the 
railroad  company  the  Senate  fixed  the  date  at  L'arch  4,  1925/ (Press,  May  22.) 


Army  Trucks  for  The  House  yesterda.y  passed  a  bill  authorizing  tne  transfer 

Road  Work         of  §12,000,000  worth  of  army  trucks  and  tractors  to  the  Department 
of  Agriculture  for  work  on  public  highways.     (Press,  Mar/  22.) 


IvicNary-Haugen  Possibility  of  a  final  vote  in  the  House  this  week  on  the 

Bill  Halted      McNary-Haugen  farm  relief  bill  practically  vanished  yesterday  when 
the  House,  unable  to  obtain  a  quorum  for  several  hours  for  a  night 
session  Tuesday  night,  abandoned  such  a  procedure    last  night.  The 
char.ge  in  schedule  will  prevent  carrying  out  an  agreemient  v/hich  would  have  left 
the  way  clear  tomorrow  for  taking  up  rea.ding  of  the  bill,  with  amendm^ents  in 
order.  (Press,  IJay  22.) 


Muscle  Shoals  Tne  Senate  agriculture  committee,  by  a  vote  of  10  to  6, 

rejected  the  Henry  Ford  bid  for  the  development  of  the  LIuscle 
Shoals  project  and  decided  to  close  all  hearings  on  Monday  and 

consider  the  pending  bids  in  executive  session  on  Tuesday.     (Press,  May  22,) 


"57orld  Court  Plans         The  Senate  foreign  relations  comm.ittee  devoted  two  hours 

yesterday  to  a  general  discussion  of  ^orld  court  proposals,  but  ad- 
journed until  to-day  without  ha-ving  reached  a  decision  on  any  im~ 

  port ant  point,   (Press,  May  22.; 
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Agricultural  Glenn  Gris^irold,  Ghicagc  correspondent  of  Tne  Philadelphia 

Credit  Corpora-    Ledger,  says,  in  the  issue  for  Lay  21:  "The  $10,000,000  Agricultur- 
tion  al  Credit  Corpora.tion  formed  by  baiikers,  manufacturers  and  other 

business  interests  to  help  restore  the  NorthT»;est,  makes  an  informal 
report  of  its  activities  a>3d  the  report  is  entirely  encouraging. 
The  work  hc^s  reached  a  point  which  assures  that  no  importrjit  ccm- 
munity  in  that  territory  will  be  without  banking  facilities,  nor 
ivithout  one  substajitial  bank  that  is  aiciply  supported  by  liquid 
credit  and  in  a  position  to  restore  cojimunity  confidence.     One  of 
the  last  of  the  large  territories  that  had  been  deprived  of  banking 
facilities  and  thoroughly  depressed  '^je.B  Le'viston,  L-ont,  Arrange- 
ments hp.ve  beon  made  to  open  the  Snpire  Trust  Bank  there  next  v/eek. 
It  -vill  be  sufficiently  fortified  tc  withstand  any  demaiid  made  on 
it  by  the  ccujmunity.     In  another  important  comm.unit3''  the  last  large 
banking  institution  was  about  to  topple,  not  because  it  was  in- 
solvent, but  because  its  liquid  assets  have  been  depleted.  The 
credit  corporation  has  put  more  than  a  quarter  of  a  million  dollars 
into  this  institution  and  it  "^'iil  be  sustained.     The  corporation 
has  accomplished  fiscal  "Tenders  considering  the  small  amount  of 
money  it  has  expended.    But  82,000,000  h.as  been  actually  pavid  out 
so  far,  yet  150  banks  in  "he  four  States  of  the  Nortliwest  and  in 
Iowa  have  been  fortified." 

Da.Tes  Report  The  current  issue  of  Barron's  Financial  Weekly  says:   ''It  is 

revealing  no  seciets  to  say  that  the  Ds.wes  report  cnss  ivhat  ma^/ 
fairly  be  eiiiled  a  chief  excellence its  intelligent  presentation— 
to  the  distinguished  bajiker  from  whom  the  committee  takes  its  nsme. 
It  '?;ill  be  remembered  that  it  consists  of  a  containing  letter 
signed  by  Charles  G.  Dawes,  as  chairman  of  the  cciniiiittee ,  a  siumm-ary 
of  the  results  reached  and  a  series  of  expert  reports  on  tne  dif- 
ferent phases  of  German  conditions  -"hich  it  '-as  necessary  to  set 
forth  with  the  exactness  and  under staiiding  only  within  the  reaxh  of 
experts.     The  method  of  the  report  was  really  that  which  would  be 
adopted  by  a  first-class  newspaper  writer.     There  is  reason  for 
saying  that  the  part  wnicn  most  concerns  the  larxnan,  the  sunm.ary  of 
results  aiid  conclusions,  forming  tne  second  part  of  the  report 
after  the  containing  letter,  -p'ould  have  been  omitted  if  it  nad  not 
been  for  Charles  G-  Dawes.     It  is  a  quality  of  xiis  character  that, 
working  with  men  in  some  lines  more  profoundly  versed  than  himself, 
he  still  has  the  supreme  instinct  for  getting  something  done. 
Hence  the  summary.     He  saw  that  such  a  statem-ent  of  conclusions, 
mth  a  problem  presented  ir  each  paragraph  and  its  economdc  solu- 
tion in  the  last  sentence  or  so,  would  be  tne  way  to  inform,  public 
opinion  ejid  set  the  whole  world  on  the  side  of  the  report.     It  was 
clear  to  him  that  the  somewhat  technical  annexes  would  not  all  be 
read  by  the  busy  citizen  anywhere,  much  less  analyzed  to  the  s^jm 
of  tneir  meaning.     Of  course,  all  the  findings  of  the  committee  are 
■  in  these  reports,  but  this  makes  the  S'.jmmary  only  the  more  neces- 

■  sary»    Even^  of  that  coc^jmect  every  ^-ord  was  --eighed,  while  the  con- 

■  taining  letter  was  doubtless  read  over  for  criticism  by  the ^members 
K  of  the  committee  individually.     Nothing  could  be  more  gratifying 

■  than  the  result,  and  it  would  not  be  too  m/uch  to  say  that  the 
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combined  intelligence  of  a  body  cf  nen  addressed  earnestly  to  a 
single  end  has  produced  nothing  better  or  more  rational,  nothing 
more  valuable  as  a  standard  for  future  experience,   since  the 


honored  fatiiers  of  this  xRepublic  evolved 
"Jnited  States." 


:he  Constitution  of  the 


Foreign  Trade 


The  Journal  of  Cominerce  for  May  21  says:  "The  committee  on 
foreign  trade  of  the  National  Association  of  Manufacturers  recom:*  ;i 
mends  a  resolution  urging  that  American  manufacturers  'give  their 
support  primarily  to  sucn  loans  as  stipulate  the  expenditure  of 
seme  portion  of  the  loan  in  the  United  States,*     On  its  face,  the 
demand  appears  to  be  reasonable;  it  is  conservatively  phrased,  and 
it  folloT/s  a  practice  usual  enough  in  pre-war  days  when  British  and 
German  investment  syndicates,  in  particular,  figured  conspicuously 
in  financing  overseas  enterprises.     Tne  disposition  to  limit  or 
confine  purchases  to  countries  from  which  credits  were  being  ob- 
tained received  a  further  stimulus  during  the  war  period  from  the 
very  nec,es cities  of  the  case.    Consequently  many  Americans  probably 
take  it  for  gi-anted  that  if  this  country  determines  upon  a  policy 
of  investm^ent  expansion  to  meet  the  needs  of  foreign  governments 
the  advances  mil  be  made  contingent  upon  some  utilization  of  the 
proceeds  designed  to  benefit  Aiiaerican  industries  by  direct  purchases. 
...Europe  needs  to  be  cnouraged  in  her  attempts  to  economxize,  not 
prodded  into  spending.     The  gain  which  will  accrue  to  this  country 
lies  in  the  future,  v/hen  European  industry  once  more  rests  on  a 
solid  basis  after  fiscal  reforms  have  been  carried  through  and  the 
m^asses  of  the  people  are  no  longer  forced  to  live  precariously  off 
fluctuating  and  uncertain  earnings.     Then  a  steady  market  for 
American  exports  at  prices  competitively  determined  mil  be  afford- 
ed and  the  benefits  resulting  from  American  participation  in 
foreign  loans  will  become  diffused.     If  we  try  to  anticipate  these 
results  by  creating  an  artificial  market  for  our  wares,  forcing 
the  iorei.g'ner  to  buy  when  he  needs  to  conserve  end  selling  him  at 
prices  artificially  enhanced  by  the  very  terms  cf  the  agreement, 
we  shall  regret  it.     And  the  rehabilitation  of  Europe,  for  whose 
sake  we  are  asked  to  participate  in  the  task  of  financing  Europe, 
will  either  be  expensively  done  or  not  done  at  all," 


Living  Costs 


Living  costs  decreased  9-10  of  1%  from  i\5arch  15  to  April  15, 
1924,  according  to  the  National  Industrial  Conference  Hoard.  Fuel 
prices  decreased  3%  and  food  2%.     Since  the  July,  1920,  peak  living 
coste  have  decreased  20.9%.     Purchasing  value  of  the  dollar  is 
61.8  cents  as  contrasted  wath  |l  in  July,  1914. 


Long  and  Short 
Haul  Bill 


An  editorial  in  The  New  York  Times  of  May  21  says:  "The 
Senate  has  just  passed,  54  to  23,  the  Gooding  bill  instructing  the 
Interstate  Commerce  Commission  how  to  interpret  and  apply  the  long 
and  short  haul  clause  of  the  Interstate  Commerce  act.     That  was 
enacted  in  1837,  and  the  disputes  over  it  are  hotter  now  after 
tnirty- seven  years  than  when  it  was  thought  that  the  matter  was 
settled  by  referring  it  to  the  commission.     The  commission  has 
learned  a  great  deal  in  tnat  generation  of  experience.     It  is  better 
qualitied  to  act  wisely  than  Congress.     At  present  tne  question  is 
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whether  the  midcontinent  or  intermountain  regions  are  entitled  to 
railway  rates  red^iced  to  meet  water  cor:petiticn.     The  aifficulty  waf 
created  largely  by  the  constriction  of  tne  Panaria  Canals  Ivithin 
the  Iolsx  four  years  'cestbound  traffic  by  it  rias  increased  sevens- 
fold,  and  eastbound  fifteen  fold^     The  railways  ask  to  reduce  their 
rates  in  oroer  to  regain  a  share  of  the  6,000.000  tons.     It  is  long- 
distance freight,  c.-^pable  of  being  hauled  cheaply.     Senator  CTOoding 
represents  those  who  can  not  endui'e  seeing  freight  carried  past 
their  doers  ax  a  lower  rats  than  tney  are  compelled  to  pay  for 
shorter  hauls „     In  essence,  their  grievance  is  that  they  are  not 
situated  on  tidewater.     In  that  case  they  would  share  any  rate  re- 
duction allowed  by  the  ccroniission.     But  tney  turn  to  politic?! 
means  to  forbid  the  coinniis si  on  to  authorize  exceptions  to  the  law 
sa.ve  in  tho  cases  of  iiaport  and  export  rates,  circuitous  routes  and 
blocK  express  rates.     Thus  the  rail-'-ays  are  to  be  penalized  for 
competing  witn  tne  Panama  Canal,  although  the  canal  was  constructed 
for  the  purpose  of  cciTioeting  with  the  railways.     The  railways  are 
not  responsible  for  the  canal's  creating  a  discrimination  in  favor 
of  the  coast  citi.es.     To  deprive  them  of  their  tidewater  advantages 
would  not  benefit  the  intermountain  region..     As  the  competition 
.  .       stands  the  W3.ter  rates  are  unduly  low,  and  the  inequality  between 
the  two  sectior. 3  could  be  remedied  by  their  increase 

Rubber  Chicago  Journal  of  Commerce  for  May  20  says:  "Secretary 

Wadlace  has  announced  the  discovery  of  vast  tracts  of  good  rubber 
groi'/ing  land  in  L'lindanao,  the  second  largest  of  the  Philippine 
I slands , , . For  a  year  the  Departments  of  Agriculture  and  Commerce 
have  been  seeking  a  source  of  rubber  supply  that  would  m^ake  us 
independent  of  British  colonial  producers.     It  has  been  found,  and 
is  news  of  first-class  political  and  economiic  impoi^tance,  bearing 
on  our  retention  of  the  islands  and  on  a  new  industry  under 
American  Government.     Our  rubber  impoi^ts.are  very  large,  our 
rubber  manufactures  in  1921  being  valued  at  $704,000,000.  Tnere 
were  496  rubber  goods  plants  that  year  in  the  United  States,  which 
used  materials  worth  $377,000,000  and  emplo^/ed  103,000  wage  earners. 
The  development  of  rubber  pla.ntations  in  Mindanao  by  American 
capital  is  likely  to  be  large  and  rapid,  as  rubber  has  increased 
enormously  in  use  since  the  process  of  vulcanization  was  dis- 
covered in  1840.    With  the  ccmiing  of  the  acutomobile  and  the  use  of 
rubber  tires  the  demand  for  crude  rubber  increased . enormously  and 
is  certain  to  grow^  larger  and  larger.     Rubber  has  also  become 
im.portant  in  war,  and  goverr;m.ents  never  neglect  war  necessities. 
The  wild  rtice  for  oil  concessions  the  world  over  has,  so  far  as 
governments  are  concerned,  its  utility  in  war  as  the  prime  motive 
for  capturing  great  oil  resources.'* 

Russian  Peasant  Clinton        Gilbert,  staff  correspondent  of  the  Philadelphia 

Farmers        Ledger,  who  has  recently  returned  from  Russia,  in  the  Urj  21  issue 
says:  "Soviet  Russia,  under  the  new  economic  policy,  is  building 
two  classes,  whose  existence  is  inconsistent  with  the  extreme 
Communist  doctrine.     One  is  the  peasant  proprietor  of  agricultural 
lands  and  the  otner  is  the  retail  tradesman.     All  the  Russian 
peasants  now  virtually  own  their  land.     Technically  there  a.re  faults 
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in  their  titles.     They  can  not  sell  their  holdings,  cut  they  can 
leave  them  to  heirs.     And  86  per  cent  of  the  retail  trade  of  Russia 
is  once  more  in  private  hands.     But  tne  Soviet  Government  can  al- 
^a.ys  control  the  small  tradesman- -the  retail  dealer.    He  need  never 
be  numerous  enough  or  povi^erful  enough  to  offer  effective  resistance 
to  the  Cominunists.     He  vrin  never  constitute  vrhat  vie  call  in 
ATierica  »a  big  interest,'     The  one  thing  the  Soviet  leaders  have 
guarded  themselves  against  is  the  development  of  'big  interests.* 
The  natural  resources  are  in  Government  nands.     Manufacturing  is 
conducted  by  State  trusts.     And  the  wholesale  trade  is  alm.ost  'vholl^- 
a  Government  monopoly,    IIo  very  big  interest  can  develop  out  of  re- 
tail trading  or  out  01  peasant  fanning  conducted  -/ith  small  acrea.g- 
es. " 

Truth»in-Fabrics  An  editorial  in  The  Indiana  Farmer's  Guide  for  I^ay  17  says: 

Bill  ''The  sheep  raisers  of  tnis  country  have  waited  long  and  patiently 

for  some  definite  acxion  by  Congress  on  tne  truth-in-f abrics  bill. 
It  has  been  delayed  and  sidetracked  so  m.any  times  that  it  has  be- 
come alinost  a  forlorn  hcpOf    It  seems  nc-.7  that  ne-Y  interest  has 
been  injected  into  the  question  by  certain  amendments  being  pro- 
posed by  Senator  Fess  to  the  Lodge-Rogers  truthful  merchandising 
bill.     He  v/ould  augend  the  bill  to  provide  that  all  v;oolen  fabrics 
which  are  not  made  exclusively  of  new  wool  must  be  labeled  to  sho'-T 
wnat  they  do  contain,     Ne^^?  wool  would  mean  "'vool  never  before  used 
in  fabric.    If  the  fabric  contained  only  new  wool  it  would  not  be 
labeled,  but  if  it  contained  shoddy,  cotton  or  other  materials  it 
would  be  so  labeled.     It  is  thought  that  this  bill  so  am^ended  may 
have  a  chance  at  this  session  as  it  removes  som.e  of  the  objections 
that  have  been  lodged  against  the  other  truth-in-f abrics  proposals." 

Wheat  Situation  St.  Louis  Daily  Live  Stock  Reporter  for  May  14  says:  "YPaen 

the  present  ?/heat  crop  began  to  mo-ze  European  statisticians 
analyzed  prospective  supplies  and  demiand  in  such  a  mianner  to  the 
grain  trade  that  the  import  requirei::ents  of  importing  countries 
xvould  run  materially  below  the  previous  year.    As  a  result  of  this 
generally  accepted  conclusion  wheat  prices  became  adjusted  to  a 
level  that  represented  a  firm  conviction  that  the  year  would  prove 
a  buyers^  market  because  of  increased  supply  pressure  upon  a  de- 
creased purchasing  demand  due  to  Europe's  chaotic  situation. 
Forty  weeks  of  the  year  have  now  passed  and  instead  of  a  decreased 
world  wheat  demand  the  6hipm.ents  from  exporting  countries  have  been 
577,000,000  bu.,  against  512,000,000  bu.  the  year  before.  That 
this  represents  increased  actual  cons-jming  capacity,  traders  allege, 
is  evidenced  by  failure  to  accumulate  any  great  volume  of  European 
stocks  in  any  position.    An  increase  of  20,000,000  bu.  in  stocks 
afloat  represents  the  only  apparent  m^aterial  enlargement  of  im- 
mediately available  stocks,  atad  this  does  not  constitute  any  burden- 
some pressure  upon  European  markets.    A  most  significant  item  in 
the  wheat  situation  is  Broomhall's  increase  of  52,000,000  bushels 
in  the  world's  wheat  requirements  this  year,  his  revised  figures 
showing  a  total  of  757,000,000  bushels,  and  this  further  emphasizes 
the  fact  that  consumption  of  wheat  out  of  this  crop  has  been  upon 
a  scale  irery  much  larger  than  originally  expected.    In  order  to 
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take  care  of  reqiirements  between  now  and  August  .1,  world's  ship- 
ments according  to  tne  trade  must  exceed  15,000,000  bushels  weekly. 
In  fact  the  anxiety  to  get  w.ieat  for  3a.rly  shipment,  which  is  em- 
phB.sized  by  snipments  of  something  like  40,000,000  bu.  of  wheat  irci. 
Canadian  lake  ports  since  the  opening  of  navigation,  furnishes  sub- 
stantial basis  for  a  gro?\ring  belief  that  v/orld*s  supplies  are  not  ac 
burdensome  as  a  depressed  price  range  might  indicate.    The  demand 
for  wheat  already  in  existence  and  the  known  fact  of  acreage  de- 
crease sugges-:s  the  possibility  of  some  revision  of  general  trade 
opinion  as  to  the  iii^mediate  future  balance  between  supplies  and 
needs.     The  cons-omptive  demand  is  always  a  more  or  less  stable 
factor  to  count  upon.     This  should  not  be  materially  less  the  coming 
crop  yee.r  than  it  has  been  running  the  past  season.     On  the  other 
hand  the  definite  bu].lish  factor  is  the  reduced  acreage,  not  only 
in  the  United  States  but  in  parts  of  Canada  as  well«    In  view  of 
tnis  bullish  factor,  more  than  ordinary/  interest  will  hinge  upon 
crop  prospects  and  conditions  tnroughout  the  growing  season," 


Section  3 
IvlAx^CET  QUOTATIONS 
May  21:     Chicago  hog  prices  closed  at  §7.65  for  the  top  and 
$7^20  to  §7^60  for  the  bulk,,     Mediiom  aiid  good  beef  steers  ^pS.25  to 
$11.25;  butcher  cows  and  heifers  $4,50  to  $10,.  50;  feeder  steers 
§5*50  to  $10,25;  light  and  medium  weight  veal  calves  18^75  to 
$11,75;   fat  lambs  §13,25  to  $15,50  and  yearlings  §10,50  to  §13,50, 

Eastern  Round  Vvliite  potatoes  steady  at  $1.65  to  $lo25  sacked 
per  100  pounds.     Northern  Sacked  Round  'l^ihites  steady  in  Chicago  at 
$1.1 0  to  $1,30.     Florida  Spaulding  Rose  generally  weaker  at  $7^75 
to  $3^25  per  double  head  barrel  in  leading  markets;  mostly  $7 
f.o.b.    New  York  Baldwin  apples  $4,50  to  $5  per  barrel  in  New  York, 
Texas  Yellow  Bermuda  onions  irregular  at  $1.50  to  $2  per  standard 
crate  in  consuming  centers;  90^  to  $1,15  f^o.b.    Cabbage  markets 


W( 


-k,    Tennessee  Klondike  strawberries  75/  lower  in  Chicago  at 


$3,25  to  $3.50  per  24-quart  crate;  $2.35  to  $2,75  f.o,.b 

Average  grain  prices  quoted  Iv:ay  21,1924:     No.l  dark  northern 
spring  wheat  Minneapolis  $1.16  to  $1.32  7/8;'.     No. 2  hard  winter 
Chicago  $1.08  1/2,  K.ansas  City  $1.05  to  $l/07,  S^.  Louis  $loC8. 
No. 2  ?ed  winter  St.  Louis  $1.06.     No,:3  yellow  corn  Chicago  79  l/2, 
St.  Louis  82  1/2/,  Kansas  City  76  l/2  to  77/,    No. 3  white  corn 
St.  Louis  79  to  80/,  Kansas  City  77/.     No. 3  'vhite  oats  Chicago 
48  1/2/,  Kansas  City  49  l/2/,  St.  Louis  49  1/2  to  50/o 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  39  1/2/,  Chicago  37  1/2/ ,  Philadelphia  40  1/2/,  Boston  39  1/2/ . 

Spot'  cotton  in  10  designated  spot  markets  up  4G  points, 
closing  at  30.74/  per  lb.  New  York  May  future  contracts  up  68 
points,  closing  at  32,13/.  (Prepared  by  Bu.  of  Agr.  Econ.), 


Industrials  and 

Railroads 


Average  closing  price  May  21, 
20  Industrials  39.35 
20  R.R.   stocKE  82.38 
(V/all  St.   Jour.,  May  22.) 


May 


20, 
88.33 
31.37 


Ifey  21,  1923. 
92,77 
80.13 
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Prepared  in  the  United  States  Departmfnt  of  Apiculture  for  the  purpose  of  presenting  all''«QmB^4^f  opinion  as 

reflected  in  the  press  on  matters  affecting  agricuicurcs  particularly  in  its  economic  aspects.  Responsibi   

or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Section  1 

The  President  cn  President  Coolidge,  in  his  address  opening  the  three-day 

Cutdoor  Life      2^ational  Conference  cn  Cutdoor  Life  at  Washington  liorj  22,  said  in 

part:  "I  an  nopeful  tnat  the  conference  can  co-ordinate  our 
national  resources  and  opport-onities  in  a  Tray  "cetter  to  stimulate 
every  possible  interest  in  out  of  door  healthful  recreation.    It  is  by  no  means 
intended  that  there  shojld  be  an3-  suggestion  of  Federal  dccinaticn  of  such  activ- 
ities*   I,"ecessarily  they  are  largely  local  and  individual,  and  to  be  helpf-ul  they 
Eust  al'?7ays  be  spontaneous.    5ut  this  conference  can  be  of  great  aid  by  naking 
something  of  an  inventory  of  our  national  resources  and  opportunities  and  determ- 
ining how  these  nay  best  be  put  to' this  inost  desirable  use,  and,  further,  by  ex- 
changing ideas,  create  nevr  interests  and  open  tc  vievr  ne-  f ields. Another 
activity  -vhich  is  being  encouraged  is  that  of  gardening.     This  is  necessarily 
scije^nat  limited,  but  the  opportunity  for  engaging  in  it  has  never  been  anyrhere 
near  exhausted.     It  cakes  its  appeal  alike  to  youtn  and  age.    It  is  extremely 
practical  on  the  one  hand,  and  lends  itself  tc  the  artistic  cn  tne  other," 


Secretar],^  k'ellon  Secretary  I£ellon  yesterday  denounced  the  tax  bill  as  agree": 

Against  Tax  Bill    to  by  the  congressional  conference  ccmmittee  as  "^unsatisf actor^.. 

uneconcmic  and  impracticable,"  according  tc  the  press  of  to-day^ 


Senator  Pepper  A  world  court  plan,  for  T7hich  the  assertion  is  male  that  i- 

Introduces  Tcrld  aims  to  harmonize  the  vie^s  of  President  Coolidge  and  Secretary 
Court  Plan         Hughes  and  the  Republican  Senate  leaders,  v^as  offered  in  the 

Senate  yesterday  by  Senator  Pepper.    Under  instructions  of  the 
ccnnittee  on  foreign  relations,  Senator  Pepper  brought  forth  an 
elaocrate  set  of  proposals  embodying  changes  in  the  League  of  Nations  statute, 
estaolishmg  the  Penzanent  Court  of  Interna.tional  J'ustice  at  7ne  Hague*  Primari 
ly,  tne  repper  plan,  'i^hile  it  calls  upon  the  Senate  to  approve  and  advise  the 
adherence  of  the  United  States  to  the  league's  Court  of  luetics,  is  intended  sc 
to  change  the  organic  act  establishing  the  court  that  instead  of  tne  co-uncil  a^.d 
the  assembly  of  the  leag-ue  electing  the  court's  judges,  that  function  is  trans- 
ferred to  t-70  ne^,  but  similar,  bodies  tc  be  kno-rr.  as  "the  Council  of  Signatorie: 
and  "the  Assembly  of  Signatories."  (?re5=s,  :.:a"  23,) 


Senate  Confirms  The  Senate  in  executive  session  last  night  confirmed  the 

Fann  Board         ncminations  of  L.   J,  Petti  John,  of  Kansas;  ?lmer  S.  Landes,  of 
tobers  Ohio;  L\  L.  Ccrey,  of  Nebraska,  and  I.  Z,   Jones,  of  PennsylvarJ-a; 

to  be  members  of  the  Federal  form  Ho an  Board.  (Press,  Lay  23.) 
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Aj^ricultural 
Situation  as 
Vie^;ed  by  The 
President 


Section  *i 

President  Ccolidge  gives  his  viev;s  on  the  agricultural 
situation  in  an  interviexv  conducted  by  David  La^vrence  and  published 
in  Tne  Country  Geiitlcmaii  f  jr  :.iay  24,     In  this  the  President  is 
quoted  as  saying:     "The  farmer  has  in  inany  instances  discovered 
that  the  mortgage  on  his  farm  did  not  represent  the  true  value  of 
that  farm.     Kis  own  expenses  hc,ve  increased.     The  cost  of  produc- 
tion on  the  farm  has  not  been  iLaterially  reduced.    -r*nd  the  prices 
of  farm  products  declined.     It  has  been  a  xruly  distressing  situa- 
tion.    Some  people  thought  that  relief  could  be  accomplished  by 
legislation.    Llany  a  measure  na,s  been  proposed  ivith  the  idea  that 
it  ^o^uld  be  cf  a  tempcrary  character  and  that  a  permanent  condition 
"would  sooner  or  later  make  unnecessary  any  artificial  remedies. 
5ut»  as  we  develop  the  situation  from  day  to  day,  it  becomes 
apparent  that  the  problems  of  agriculture  are  so  interrelated  that 
they  can  not  be  cured  by  legislation  alone.     The  farmer  does  not 
get  his  proper  share  cf  the  prices  paid  by  tne  consiimer  for  food- 
stuffs,   I  believe  that  will  be  universally  a.dmitted/1 ,  ."To  what 
extent  do  you  think  that  unscientific  methods  of  distribution  and 
marketing  are  a  factor?  I', ,  I'One  of  our  big  problems  is  to  effect 
econcmes  in  distribution  which  would  make  it  possible  for  the 
farmer  to  get  better  prices  for  his  products  without  increasing 
prices  to  tne  cons;.imer  and  perhaps  in  some  instances  lowering  themi, 
....Agriculture  must  be  organized.    But  the  work  of  organization 
is  largely  the  responsibilit3^  of  private  initiative  and  the  farmer 
himself .There  ought  to  be  some  way  by  wnich  the  farmer's  effort 
can  be  guided  so  that  he  will  not  tend  toward  overproduction.  His 
interests  must  be  diversified  a.nd  so  far  as  possible  he  should  rai^ 
his  own  food  and  feed  supplies.     The  Government,  in  cooperation 
witii  the  agricultural  colleges,  is  employing  2,000  agricultural 
agents  in  as  many  coui-ities  to  aid  the  farmers  in  improving  and 
diversifying  their  production.     But  there  must  also  be  cooperative 
effort  aiid  organiza.tion — and  by  organization  I  mean  efficient  or- 
ganization The  standards  of  the  individual  farmer  have  also 

been  raised,"  said  the  President,     "But  nobody  should  criticize 
that.    We  want  our  farm.ers  to  iia.ve  ail  the  opportunity,  all  the 
comforts  of  life,  and  to  live  on  as  hign  a  standard  as  is  possible. 
The  basic  fact  is  that  we  want  agriculture  to  get  its  proper  share 
of  the  price  paid  by  the  consumer  for  farm  products.     That  is  the 
problem  in  a  nutshell.    Tfnat  the  farmer  needs  is  a  market  at  a  fai.- 
price  for  his  product. ...  There  are  some  people  who  argue  that  ther' 
is  not  just  now  much  of  an  exportable  surplus  in  ■■^hea.t  djid  that 
the  discussion  about  the  effect  of  tne  export  market  on  our  market 
price  is  largely  mythical,     I  do  not  wish  to  argue  the  merits  of 
that  question,  but  I  can  say  that  the  export  market  is  a  very  un- 
certain factor.     For  instance,  if  Russia  comes  back  and  gets  the 
transportation  facilities  she  can  feed  a  large  part  of  the 
Continent.     I  understand  '^e  are  selling  a  ia.rg9r  quantity  of  pork 
fats  to  Germany  that  we  did  before  the  \7ar.    Wo  have  exported  norv- 
in  the  past  few  years  to  Europe  of  our  agricultural  products  tha.i 
in  pre-war  days.     I  air:  not  speaking,  of  course,  of  our  exports  dur- 
ing the  war  period,  when  we  sold  at  prices  which  foreign  governmsn-- 
v;ere  glad  enough  to  pay  because  tne  Government  of  the  United  Statt  r 
was  lending  them  tne  money  to  buy.     They  purcha.sed  regardless  of 
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price.     And  most  of  the  money  v/hich  'vas  borro^ved  by  them  for  the 
purcne.se  of  our  goods  has  not  yet  been  repaid.     Our  thinking  must 
be  in  terms  not  of  v;ar  conditions  but  of  peacetime  " 

British  Snpire  Tne  csmpaign  in  England  to  make  the  British  Empire  independen"* 

Cotton         of  American-grorrn  cotton  is  assuming  alarming  proportions,  according 
to  Edward  S«  Bartlett ,  jr. ,  president  of  the  Nev^  York  Cotton  Exchange, 
who  returned  frcm  England  Lay  21.     Cotton  growing  in  the  British 
colonies  T"-as  being  stijnulated  m.th  eyery  resource  at  England's 
command,  Jir.  Bartlett  said*    In  South  Africa  and  in  Australia  cotton 
plantations  vjere  superseding  gold  mines  as  tne  big  money-making 
opportunity  and  thousands  of  acres  ^ere  being  acquired  to  be  put 
under  cultivation.     So  extensive  had  the  movement  become  that  the 
Liverpool  Cotton  Exchange  already  vras  talking  of  ne^  contracts  to 
cover  other  than  A'Tierican  gro^.7ths»     VO\xr  short  crops  and  high  pricec 
due  in  large  part  to  the  ravages  of  the  boll  weevil,"  Tir*  Bartlett 
said,  "have  given  to  England  the  needed  inspiration  to  spur  her 
colonies  to  go  in  for  the  cultivation  of  cotton  on  a  big  scale,  and 
the  farmers  have  needed  little  urging."  (N.Y, Times,  Iiiay  22.) 


"Enigrant"  and  An  Associated  Press  dispatch  from  Rome  May  22  says:  "The 

"Immigrant"      International  Emigration  Conference  May  21  finally  agreed  on  a  com- 
promise definition  of  an  emigrant,  after  a  four-day  debate  on  the 
subject,  during  v:hich  the  emigration  and  immigration  co^ontries  lined 
up  almost  solidly  in  favor  of  opposing  vie^vs.     The  definition  finally 
accepted  embodies  that  one  submitted  jointly  by  the  French  and 
Italian  delegations,  but  it  also  includes  an  amendment  presented  by 
an  Argentine  delegate.     The  Franco-Italian  definition  characterized 
an  emigrant  as  a  person  "/ho  left  his  couiitry  to  obtain  Tjork  in 
another,  or  tc  accompany  or  rejoin  a  relative  v:ho  had  already  emi- 
grated for  the  stated  purpose.     Rexurning  emigrants  were  also  coverov 
An  immigrant  was  defined  as  an  emigrant  v/ho  had  taken  up  his  first 
employment  in  the  country  of  his  adoption,  in  which  he  was  to  be 
treated  on  the  same  footing  ^Izh  other  worKers,  and  t^as  to  be  sub- 
ject to  tne  laws  and  regulations  governing  resident  foreigners.  The 
amendment  included  in  the  final  definition  stipulated  that  the 
immiigrant  should  be  subject  to  all  laws  affecting  aliens  in  his 
adopted  country  frcm  the  moment  of  his  arrival,  and  that  the  term 
immigrant  should  be  applied  only  to  persons  coming  mth  the  inten- 
tion, eitxier  expressed  or  implied,   of  remaining  permanently/," 

French  \7heat  A  Paris  dispatch  to  tne  press  of  Lay  22  says:  "Fear  that 

Situation       French  peasants  may  forsake  the  growing  of  wheat  for  more  profitable 
crops  dominated  a  meeting  of  the  Academ.y  of  Agriculture  Lay  21. 
Joseph  Hitier,  mem/oer  of  the  academy,  pointed  out  that  there  were 
140,000,000  quintals  of  wheat  now  available  on  the  market  furnished 
by  the  United  States^  Canada,  Australia,  India  and  Argentina.  Of 
this  quantity,  he  estimated,  only  65,000,000  quintals  would  be 
absorbed  by  the  world's  consumption,  leaving  more  than  half  left 
over  at  the  time  of  the  next  harvest.    M,  Hitier  stressed  the  fact 
that  if  no  measures  were  taken  to  prevent  the  importation  of  wheat 
into  Farnce  prices  at  the  next  harvest  time  would  drop  sharply  and 
would  imperil  the  French  farmers  and  cause  them  to  cease  planting. 
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He  urged  the  academy  to  n^a^e  strong  representations  on  this 
subject  to  the  new  Goverr^nienx," 

Hov^ard  on  Agri-  The  raiT^aukee  Journal  for  kay  20  says:  "The  010,000,000 

cultural  Credit    Agricultural  Credit  Corporation,  originally  tentatively  formed  in 
in  the  North-    Chicago  at  the  suggestion  of  President  Coolidge  for  the  relief  of 
west  the  agricultural  i.crthwest,  already  has  gone  to  the  relief  of  r-ore 

than  150  banks  in  North  And  South  Dakota,  Eontana,  lo'.va  and 
Minnesota,  it  ^^as  disclosed  Tuesday  by  James  R,  Howard,  a  vice 
president  of  the  organi .'nation  and  president  of  the  National  Trans- 
portation Institute,     The  corporation  has  bee-n  in  actual  operation 
scarcely  irore  xhan  a  month.    In  addition  to  the  relief  of  banks, 
the  credit  corporation  has  established  a  $1,000,000  fund  for  the 
direct  aid  of  fanners  in  the  purchase  of  dairy  cotys,  sheep  or 
brood  sows  in  order  to  ^remote  diversified  farming  in  the  North-.ves". 
Ur^  Hcwqrd  announced.     It  is  planned  to  expand  this  mixed  farming 
movement  as  rapidly  as  experience  justifies  to  cover  the  whole 
territory  of  the  Northwestern  States,     'This  great  northwest 
country  is  ccming  back,  r.aKe  no  mistake  about  tha.t,'  said 
Mr.  Howard.     'Itn  welfare  is  essential  to  the  United  States.  It 
is  a  wonderful  country,  an  agricultural  empire.     It  can  not  help 
returning  to  prospe rity, , » . . ' " 

iiuscle  Shoals  An  editorial  in  Souxhern  Agriculturist  for  May  15  says: 

"....The  farmers  realize,  whether  anybody  else  does  or  not,  that 
the  Ford  offer  is  the  only  offer  yet  presented  to  Congress  that 
promises  any  relief  to  agriculture  or  any  assurance  to  the  public 
that  this  great  natural  resource  will  be  developed  in  the  interest 
of  the  people.    There  is  no  debating  now  as  to  whether  nitrogen 
can  be  made  at  l^scle  Shoals  or  not.     Everybody  has  agreed  that  it 
can  be  done.    In  order  tc  get  some  first-hand  information, 
Gray  Silver,  of  the  American  Farm  Bureau  Federation,  took  a  trip  to 
Germany,  and  while  there  visited  the  nitrogen  fixation  plant  at 
Battische,  the  biggest  in  the  ^^orld — employing  15,000  men.  Before 
the  war  this  plant  was  smaller  than  Muscle  Snoals.    It  now  has  fiv- 
times  the  capacity  of  Muscle  Shoals,     v^/iiile  at  the  plant  Mr.  Silvev 
asked  the  manager  whether  or  not  nitrates  are  being  imported  into 
Germany.    The  manager  said,   'No,  because  we  sell  20  per  cent 
cheaper. '    He  asked  what  this  company  would  do  if  imported  nitrates 
were  reduced  in  price  and  still  tne  answer  was  'we  sell  20  per  cen"^ 
cheaper.  '     This  pla.nt  does  not  have  the  advantage  of  cheap  pov/er. 
The  steam  to  drive  the  engines  that  run  its  machines  is  developed 
with  lignite,  a  very  poor  grade  of  fuel,    Germany,  on  the  whole, 
so  Mr.   Silver  says,  is  not  only  supplying  all  of  its  nitrogen  needs 
but  is  going  into  the  markets  of  the  world.     He  saw  sacks  already 
labeled  for  export,  some  for  our  own  Pacific  coast  and  some  for 
China.     There  is  practically  half  as  much  available  power  at 
Muscle  Shoals  as  there  is  within  the  enxire  borders  of  the  German 
Snpire.     That  is  how  important  this  Ivlu.scle  Shoals  proposition  is, 
and  if  we  can  have  a  large  portion  of  that  power  applied  to  the 
production  of  nitrates  we  shall  set  an  example  of  great  national 
importance. " 
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Parcel  Post  Rates         Referring  -co  the  proposed  increase  is  parcel  post  rates, 

an  editorial  in  Southern  Ruralist  says:"  Inasmuch  as  the 

system  is  paying  its  way,  any  increase  in  rates  for  any  purpose  is 
wholly  -athout  justification.     Our  imnediate  interest  in  the  matter 
is  to  preserve  an  important  piece  of  agricultural  marketing  ma- 
chinery that  is  constantly  growing  in  usefulness  and  popularity. 
The  farmers  need  help  and  not  hindrance*" 

Postal  Service  Enactment  of  the  postal  salary  bill  which  probably  will  be 

Salary  Bill        called  up  in  the  fiouse  next  week  i^ould  increase  Government  expendi- 
tures §80,425,551  a  year,  Postmaster  General  New  said  May  21  in  a 
letter  to  Representative  Ramseyer,  a  member  of  the  House  postoffice 
committee.     The  Postmaster  General  referred  to  a  proposal  previous- 
ly submitted  which  would  have  cost  343,000,000  to  be  met  by  certain 
postage  rate  increases  a.nd  fees  for  special  service.    Such  a  rev!" 
sion,  he  said,  would  correct  inequalities  and  provide  as  much  rev^ 
enue  as  the  department  felt  could  be  raised  through  increases  with- 
out danger  of  impairment  of  the  service.    Mr*  New  renewed  his  orig'* 
inal  suggestion  that  the  "'hole  matter  be  deferred  until  the  result 
of  cost  ascertainment  now  in  progress  could  be  made  known.  The 
Senate  UPrY^X-''-    took  up  the  bill  to  increase  the  salaries  of  post- 
al emplo3^ees  and  made  it  unfinished  business,  (Press,  Kay  22,) 

USheat  in  Canada  The  Wall  Street  Journal  for  May  22  says:  "It  is  estimated 

by  the  Bank  of  Montreal  that  at  this  date  Canada  has  between 
100,000,000  and  110,000,000  busnols  of  wneat  available  for  export. 
Tiie  key  to  the  wheat  situation  for  the  next  few  months  is  in  Canada. 
Therefore,  the  m.ovemient  of  wheat  from  thax  country  for  the  next 
few  weeks  sho^uld  be  carefully  watched.     After  making  a  liberal 
allowance  for  unmerchantable  grain  and  loss  in  cleaning,  and  adding 
the  carry-over,  the  Dominion  had  officially  448,261,000  bushels  of 
wheat  as  of  Septem:ber  1,  1923.    Last  year  Canada  used  81,000,000 
bushels  for  feed  and  seed,  so  100,000,000  bushels  would  be  a  libera"^ 
estimate  for  domestic  use  and  carry-over.     Tnis  should  leave 
348,000,000  bushels  available  for  export  in  the  twelve  months 
between  September  1,  1923,  and  August  31,  1924.     Official  returns 
show  that  between  Septem,ber  1,  1923,  and  March  31,  1924,  Canada  ex- 
ported 229,000,000  bushels  of  wheat  and  flour.     According  to  these 
official  figures  that  left  119,000,000  bushels  still  available  for 
export  on  September  1.     There  is  also  an  estimate  showing  that  on 
April  1  mills  and  elevators  of  Canada  held  117,600,000  bushels  of 
wheat,  14,150,000  were  in  transit  and  70,750,000  bushels  on  the 
farms.     This  is  a  total  of  202,500,000  bushels.    As  the  farm  supply 
€ould  more  than  furnish  seed  and  feed  requirements  until  the  next 
harvest  the  119,000,000  bushels,  officially  estimated  available  for 
export  on  April  1,  r/as  ^11  there  with  a  goodly  margin  over*  Of- 
ficial figures  are  evidence  that  the  bank  has  made  a  conservative 
estimate  of  the  wheat  still  available  for  export.     This  quantity 
that  the  bank  says  Canada  holds  is  more  than  one-half  the  probable 
world  import  requirements  for  the  balance  of  the  season*    As  we  are 
actually  short  of  hard  wheat  it  is  probable  thqt  Canada  ^vill  hold 
the  export  trade  for  the  remjainder  of  the  season.     This  surplus  ic 
a  large  amount  for  Canada  to  ship  inside  of  three  months.    But  as 
the  world  is  taking  import  wheat  in  greater  volume  than  a  year  ago^ 
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Farm  Products 


is  to  oe  no  per",  tnat  Car.  ad-  can  rrork  off  its  supply  before  the 
next  harvest.     If  that  is  done  the  stage  would  kt  least  be  better 
prepared  for  a  bullish  turn  in  case  present  unfavorable  weather 
indications  developed  into  anything  serious," 


Section  3 

Mapicst  quotations 

May  22:     Chicago  hog  prices  closed  at  |7.60  for  the  top  and 
i!^7,15  to  <J7,55  for  the  bulk,    Medium  and  good  beef  steers  ^S.is  to 
fcl»10;  butcher  cows  and  heifers  $4.50  to  §10,25;  feeder  steers 
^5,50  to  §10^25;  light  and  medium  weight  veal  calves  $8^50  to 
$11,25  and  fat  lambs  §13  to  5l5.25. 

Eastern  Round  ^JThite  potatoes  nearly  steady  at  §1«65  to 
§1<,85  sacked  r^er  100  pounds,  top  of  $2  in  Boston*    Northern  Round 


Whites  5(z'  higher  in  Chicago  at  $1*20  to  $1.35,     Florida  Spaulding 
Rose  25/  to  50^*  lower  at  07«,75  to  $8,25  per  double  head  barrel  in 
leading  eastern  markets,     Texas  Yellov/  Bermuda  onions  lower  at 
$1.50  to  $2  per  standard  crate  in  city  wnolesale  markets;  90^  to 
$1  f»o^b«     Tennessee  Klondike  strawberries  50^^*  lower  in  Chicago 
at  $3.25  to  §3.50  per  24-quart  crate;  §2,25  to  §2,50  f,o,b. 

Average  closing  grain  prices  May  22:    No.l  dark  northern 
spring  Minneapolis  §1.15  1/4  to  §1.33  l/4.    No. 2  hard  winter 
Chicago  §1,08  to  §1.14;  Kaiosas  City  $i«C5  to  §1.12;  St.  Louis 
$1.07  to  §1,08.    No. 3  red  "dnter  Chicago  §1*07.     No. 2  red  mnter 
Kansas  City  §1.08,  St.  Louis  §1.14  to  §1^16,    No. 2  yellow  corn 
Chicago  82(/;  mnneapolis  73  to  73  1/2/.    No. 3  yellow  corn  St. Louis 
82  1/2  to  84/;  Linn eap oils  71  i/2  to  72  l/2/.    No, 2  white  corn 
Kansas  City  80/,    No„3  #hite  oats  Chicago  48  l/4  to  48  3/4/; 
St,  Louis  50/;  Minneapolis  49  1/2/. 

Closing  wholesale  -orices  uO-day  on  92  score  butter:  New 
York  39  1/2/,  Chicago  37  i/2/,  Philadelphia  40  1/2/,  Boston  39  1/2;. 

Spot  cotton  down  15  points,  closing  at  30.59/  per  lb« 
Ne¥7  York  May  future  contracts  domi  16  points,  closing  at  31.97/» 
(Prepared  by  3u,  of  Agr,  Econ.). 


ndust rials  and 
Railroads 


Average  closing  price      May  22, 
20  Industrials  90,10 


20  R.R,  stocks 


82.58 


May  21, 
89,  35 
82.38 


May  22,  1923 
93.58 
80,63 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as^^'^ 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibiifity,  approYal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  the" 
news  of  importance. 
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Section  1 

Agricultural  Bill         The  Senate  yesterday  pas red  tne  annual  agriculture  appro- 
Passes  Senate     priation  bill,  carrying  a  total  of  approximately  061,000,000^ 

Several  items  cut  by  the  House  belo^r  budget  estimates  were  re- 
stored by  the  Senate*    The  appropriation  for  cattle  and  sheep 
quarantine  was  increased  §25,000,  for  meat  inspection  §25, 000,  for  investigation 
of  tree  diseases  §12,000,  and  for  the  Forest  Service  $65,000.    As  passed  the  bill 
sets  aside  $2,135,000  for  fighting  crop  pests,  §892,000  for  the  Biological  Survey, 
§4,423,000  for  the  Bureau  of  Agricultural  Economics,  §1,000,000  for  acquisition  of 
forest  lands,  §452,000  for  enforcement  of  the  Packers  and  Stockyards  act,  and 
§13,000,000  for  Federal  highways,   (Press,  .May  24.) 


Outdoor  Recreation       Theodore  Roosevelt,  Assistant  Secretary  of  the  Navy,  and 
Conference      chairman  of  the  National  Conference  of  Outdoor  Recreation,  said  at 
the  meeting  yesterday:  "The  success  of  the  conference  called  by 
President  Coolidge  is  assured.     The  delegates  have  ably  responded 
to  the  call  and  behind  them  will  be  the  influence  of  the  Government  in  making 
effective  the  ways  and  means  to  be  devised  for  the  co-ordination,  along  lines 
laid  dovm  by  the  President,  of  the  Nation's  resources,  giving  the  people  enlarged 
opportunities  to  enjoy  outdoor  life  and  sports,  and  at  the  same  time  giving  in- 
creased protection  to  birds,  flowers,  fish,  game  and  wild  life  of  all  sorts*" 


Consideration  of  The  Senate  agricultural  committee  yesterday  continued 

Power  Resources     . .        consideration  of  various  proposals  for  the  development  of 

Muscle  Shoals,  Chairman  Norris  asserting  that  if  the  proposed 
Goverrjuent  development  of  power  resources  at  Great  Falls,  near 
this  city,  was  effected  and  the  Goverrinent  held  Muscle  Shoals  a  gigantic  power 
system,  extending  from  Maine  to  New  Orleans,  could  be  created,  i^ath  the  Government 
holding  the  two  important  "keys." 

The  whole  annual  flow •  of  streaiiis  in  the  United  States  will  be  conserved 
some  time  in  the  future,  Philip  P.  Wells,  Deputy  Attorney  General  of  Pennsylvania, 
and  associate  of  Governor  Finchot  when  he  was  chief  of  the  Goverrjuent  Forest 
Service,  told  the  Senate  agriculture  committee  at  yesterday's  Muscle  Shoals 
hearing.    Already  in  Pennsylvania,  he  said,  the  power  companies  were  storing  the 
entire  flow  of  the  streams,  and  this  practice  is  spreading  over  the  country*  He 
said  Chairman  Norris'  bill  was  the  only  proposal  v/hich  covered  all  phases  of  the 
L^uscle  Shoals  proposition.  (Press,  L'ay  24.) 


Potash  Deposits  The  Senate  li-Ry  22  adopted  the  Sheppard  resolution  providing 

for  an  investigation  to  determine  the  extent  of  potash  deposits  in 
the  United  States  and  improved  methods  of  recovering  potash, 
(Press,  May  23.) 
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Agricultural  Hiram  Johnson,  vrriting  in  Tne  New  York  World,  for  L^ay  23, 

ConditiorxS  says:  '*Cne  section  of  our  co-.intry  alone  is  in  distress,  and  be- 

cause of  the  general  prosperity  elsewhere  more  aciitely  do  we  feel 
that  distress  and  more  readily  would  we  relieve  it.     The  farmer  to 
day  not  only  suffers  frcm  lov7  prices  but  from  the  high  cost  of 
production.    What  he  sells  is  lov/  and  what  he  buys  is  highr  His 
dollar  is  below  par.     Overproduction  has  £.dded  greatly  to  the 
farmer's  difficulties.     Conditions  to  him  are  not  normal  so  long 
as  he  is  not  able  to  exchange  his  day's  labor  with  all  other  kinds 
of  labor.    He  is  entitled  to  a  fair  wage  and  a  reasonable  return 
on  his  capital.    He  is  not  getting  it*     Credit  schemes  alone  will 
not  save  him  frcm  bankruptcy.    He  must  have  a  market  for  his  prod- 
ucts..at  a  fair  price.     Cooperation  of  course  v/ould  aid  him,  but 
cooperation  of  millions  is  a  difficult  thing  after  all.  There 
should  be  effective  cooperation  of  the  Government  mth  the  farmer. 
It  is  not  sufficient  to  say  to  the  farmer  that  he  must  lift  him- 
self by  his  bootstraps  frcm.  the  terrible  predicament  in  which  he 
finds  himself »     The  Government  must  obtain  for  him  lo^-er  freight 
rates.    It  must  in  effective  fasliion  scrutinize  the  spread  between 
production  and  consiimption.    It  musx  not  only  promote  cooperation 
among  the  farmers  themselves,  but  it  must  also  s^-mpathetically  co- 
operate with  them." 

A  Vienna  dispatch  to  the  press  of  JJay  23  says:  "The 
Vienna,  Austrian  and  Hungarian  Governments  will  introduce  simul- 
taneously new  protective  tariff  laws  aimed  to  increase  the  customs 
revenue  but  which,  it  is  feared,  especially  in  Austria's  case,  'v; 
will  increase  living  costs  immensely.    The  Austrian  bill  rein- 
troduces a  tariff  on  grain  and  iron,  which  have  been  free  since 
the  armistice,  and  dcables  the  duties  on  various  foodstuffs  and 
textiles,  the  latter  already  carrying  a  heavy  load," 

Banking  in  the  H,  Parker  Willis  says  in  The  Lagazine  of  Wall  Street  for 

Nortnwest        May  24:     "The  state  of  things  in  tne  Northwest  has  been  the  source 
of  a  good  deal  of  anxiety,  not  only  to  the  administration  but  to 
bankers  in  the  eastern  part  of  the  country  for  some  m^onths  past, 
and  it  is  important  to  form  seme  conclusion  as  to  the  real  situa- 
tion and  outlook,  as  well  as  with  reference  to  the  prospects  for 
the  early  future.     A  good  many  of  the  banks  in  the  grain-growing 
States  are,  like  others,  carrying  bplances  with  banks  elsewhere 
in  the  country;  and  from  time  to  time  asking  these  others  for 
accommodation  when  circumstances  seem  to  require  it.    This  makes 
the  present  state  of  things,  on  the  scale  which  has  now  developed, 
one  of  national  significance  and  interests    It  is  probably  not 
realized  that  the  extent  of  the  bank  failures  in  the  Northv/est  has 
been  a  good  deal  broader  xhan  has  been  generally  stated.  Accord- 
ing to  the  facts  now  at  hand,  the  total  number  of  failures  since 
January  1  is  over  325,  a  total  which  seems  large  when  stated 
numerically,  but  is  not  so  large  when  it  is  remembered  that  the 
banks  which  failed  were  most  of  them  small  weak  institutions  with 
ccmparatively  trifling  assets  so  that  the  aggregate  of  the  assets 
of  the  failed  banks  is  not  as  alarming  as  it  otherwise  would  be. 


Austria  Plans 
Tariff 
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Nevertheless, . the  fact  that  so  many  banking  units  actually  had 
to  go  out  of  business  is  a  legitlTace  ground  for  anxiety,  since 
it  means  that  a  grea^  many  ccmr.unitic  s  i.ave  had  to  bear  the  burden 
and  suffering  resulting  from  the  closing  of  one  or  more  biinks  in 
their  area,    TIais  of  course  means  trem-endous  inconvenience  to 
business,  as  well  as  the  tying  up  of  the  savings  of  the  depositors. 
The  fact  that  the  failure  Liovem^ent  has  now  gotten  into  one  of  the 
large  cities  of  the  i^orthwest  (Pilinneapolis )  has,  of  course,  added 
significance  to  the  north^vestern  conditions,  particularly  in  view 
of  all  that  has  been  done  through  the  establishment  of  the  ne^ 
Agricultural  Credits  Corporation,  and  through  the  extension  of  the 
life  of  the  War  Finance  Corporation,  to  provide  aid  for  banks  that 
are  deserving  of  assistance.     This  very  phase  of  the  matter  is  the 
one  that  is  receiving  most  attention  just  now,  since  it  appears  thii: 
there  are  two  general  troubles  with  nearly  all  of  the  ^;eak  north- 
western banks;   (l)  the  freezing  of  assets  in  long  term  for  sach  as 
land  mortgages,  and  (2)  the  depreciation  of  paper  and  assets  throu^. 
reduction  of  prices  of  lands  and  securities,  it  is  along  these 
lines  that  an  important  warning  is  afforded  to  country  banks  in 
other  sections.     It  is  also  to  be  borne  in  mind  that  the  north- 
western situation  has  been  unfavorably  affected  by  causes  which 
are  peculiar  to  the  banking  organization  itself.    One  is  the  'over- 
banking^  which  has  been  going  on  there The  question  whether  the 
end  of  the  present  movement  has  coma  or  not  can  not,  of  course,  be 
absolutely  answered,  but  txiere  is  considerable  reason  for  believ- 
ing tnat,  if  not  alree.dy  arrived,  it  is  v/ell  within  sight," 

Butter  Tariff  An  editorial  in  Chicago  Dairy  Produce  for  Kay  20  says:  "In 

the  event  that  the  movement  for  a  higher  butter  tariff  should  get 
to  the  point  where  it  would  come  before  the  Tariff  Commission  for 
hearings  and  argument,  the  outcome  would  not  only  be  uncertain  but 
a  decision  would  probabl3'  be  delayed  for  some  time.  Uncertainty 
would  arise  from  the  fact  that  the  dairy  interests  are  not  all  of 
one  mind  as  to  the  advisability  of  trying  to  meet  the  situation  with 
a  higher  tariff,  and  there  would  be  opposition  among  dair]/'  interests. 
The  failure  of  the  present  tariff  to  provide  the  expected  protec- 
tion is  brought  about  by  the  rate  of  exchange,  or  by  the  higher 
value  of  cur  money.    Under  these  circumstances  ajopeal  to  the 
tariff  as  a  I'emedy  is  regarded  by  many  v/itn  doubts     But  other  sug- 
gestions are  being  made.     Our  Kew  York  correspondent  suggested  an 
import  charge  as  a  means  of  arriving  at  a  remedy.    Still  other 
suggestions  will  douotleps  be  presented  as  soon  as  the  matter 
comes  up  for  public  nearings.. . . The  point  we  are  getting  at  is  to 
find  a  way  to  protect  our  own  butter  interest  and  to  prevent  our 
country  from  being  a  dumping  grcjaid  for  ether  countries,    ''JJe  have 
the  best  market  in  the  world,  we  can  consume  all  the  butter  we 
make  at  home,  and  our  ov/n  butter  should  have  the  necessary  protec- 
tion in  our  own  markets." 

Cotton  Supply  The  Wall  Street  Journal  for  Iv:ay  23  says:  "Cur  cotton  supply 

is  so  lo'-r  that  the  market  for  the  staple  this  s^jmrner  may  well  be 
unusually  sensitive  to  crop  conditions.     The  first  official  report 
will  be  published  on  June  2  and  private  information  seems  to  fore- 
cast a  poor  condition.    If  so,  an  upward  trend  in  prices  will  be 
the  logical  outcome.    But  after  this  report  there  will  be  plenty 
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left  in  the  situation  to  make  the  market  an  interesting  study* 
There  are  even  some  facts  that  may  give  the  price  a  bearish  turn, 
for  a  short  time  at  least.     One  of  these  is  the  prospect  for  vTune, 
Cotton  always  looks  its  best  in  that  month  and  in  the  early  part 
of  July«    Sometimes  June  promises  are  realized,  but  the  man  ^;ho 
deals  in  cotton  should  give  the  situation  special  study  this  year 
before  committing  himself  on  the  fair  outlook  in  the  middle  of  the 
season.     There  are  other  bearish  factors  to  be  taken  into  account, 
as,  for  instance,  acreage.     That  for  this  year  is  the  largest  in 
history.    If  we  could  have  the  average  yield  to  the  acre  prevail- 
ing before  complete  weevil  infestation  a  crop  of  enormous  propor- 
tions would  be  picked.    Then,  too,  much  of  the  expansion  of  acre- 
age is  in  Texas,  and  at  the  moment  that  State  has  the  best  pros- 
pect of  any  in  the  cotton  belt.     The  Texas  crop  has  passed  the 
danger  of  cool  weather  without  serious  damage  or  damage  that  can 
not  be  retrieved.    Cotton  may  be  said  to  have  had  a  good  season 
in  the  ground.    Much  of  the  increased  acreage  is  in  the  extrem,e 
West,  where  the  weevils  have  not  appeared.    Indeed,  that  terri- 
tory is  so  dry  that  the  danger  of  infestation  seems  negligible. 
Also  from  all  over  the  belt  come  reports  of  increased  sales  of 
fertilizers  in  April.    This  increase  is  proportionately  more  than 
that  in  acreage.     The  famer  who  fertilizes  well  and  intelligent- 
ly and  follows  with  good  cultivation  is  taking  the  first  steps  to 
beat  the  weevil-     Fertili2.8.tion  and  cultivation  are  essential  to 
make  the  crop;  calci^jm  arsenate  treatment  follows  to  protect  it. 
But  the  crop  must  be  made  before  it  can  be  'protected.'  These 
are  bearish  factors  to  be  patiently  watched  through  the  month  of 
June." 

Electricity  on  The  report  of  the  rural  electric  service  committee  of  the 

Farms  National  Electric  Light  Association  at  its  convention  at 

Atlantic  City  Lay  22  revealed  that  only  2|-  per  cent,  or  164,347 
of  the  6,500,000  farmers  in  the  United  States  are  receiving  ser- 
vice from  electric  companies-     The  report  said  that  about  200,000 
other  farmers  are  enjoying  limited  electric  service  through  the 
medium  of  individual  farm  lighting  and  power  plants.    A  survey  was 
made  by  the  committee  at  the  request  of  the  United  States  Depart- 
ment of  Agriculture  in  connection  ''rlth  research  v/ork  now  being 
carried  on  by  a  committee  known  as  the  com,mittee  on  the  relation 
of  electricity  to  agriculture.     It  is  predicted  by  the  committee 
that  the  el^ie.c '^rif ication  of  the  farm  v/ill  proceed  in  much  the 
same  manner  as  has  the  electrification  of  m.anufacture  and  industry 
generally  and  that  during  tne  next  twenty  years  there  will  be  as 
great  a  revolution  in  farming  methods  because  of  the  application 
of  electrical  power  as  there  has  been  in  industry  and  ccmjnerce 
during  the  last  two  decades,     (W.Y. Times,  L'ay  23.) 

Forestry  Campaign         National  forestry  problems  were  discussed  by  Professor 

Henry  S*  Graves,  Dean  of  Forestry  at  Yale  and  former  head  of  the 
United  States  Forest  Service,  at  the  annual  meeting  of  the  New 
York  Foresters'  Club  at  New  York  May  22.     Little  effort  is  being 
made  in  many  States  to  practice  constructive  forestry,  according 
to  Professor  Graves,  although  the  national  policy  is  m.ore  far- 
reaching  than  ever  attempted,  in  that  it  attempts  to  enlist  the 
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aid  of  forest-using  industries.     He  thought  the  United  States 
Government  should  provide  about  $100,000,000  in  the  next  fifteen 
or  tv/enty  years  to  teach  the  advantages  of  forest  preservation. 
(N,Y, Times,  Ivlay  23.  ) 

l^egrket  Prospect  The  Magazine  of  Wall  Street  for  May  24  says:  "The  recent 

action  of  the  stock  market  clearly  reflects  the  combined  influence 
of  declining  business  operations  and  political  unsettlement.  The 
decline  in  business,  ho-^ever,  is  a  surface  developnjent  arising  frcm 
a  basic  economic  situation  which  has  been  in  need  of  rectification 
for  a  considerable  period.    The  essential  fact  is  that  production 
costs  have  not  yet  been  adjusted  to  permit  an  adequate  margin  of 
profit  under  relatively  adverse  conditions  such  as  the  present.  The 
principal  difficulty  is  the  high  wage  scale  r-hich  must  be  adjusted 
on  a  downv/ard  basis  before  a  sustained  general  upturn  in  business 
can  occur.    That  the  situation  is  already  commencing  to  react 
against  labor  m.ay  be  appreci-ated  from  the  fact  that  commoh  labor  in 
the  Midwest  (in  some  districts)  is  now  obtainable  at  30  cents  an 
hour,  the  lowest  figure  for  many  years.     Some  farm  districts  which 
heretofore  have  had  difficulty  in  securing  labor  at  convenient  terms 
now  find  an  abundant  supply  at  low  costs.    These  are  the  accumulat- 
ing evidences  of  a  period  of  general  industrial  readjustment,  Un- 
emplo3rment,  generally,  is  grof^.dng  and  the  buying  pov-'er  consequently 
is  being  reduced.     Tne  effect  is  witnessed  in  lower  sales  all 
around.    That  business  is  not  yet  ready  for  an  upturn  is  mtnessed 
by  the  insignificant  effect  of  the  reduction  in  the  rediscount  rate 
of  the  Ne?/  York  Federal  Reserve  bank.    Demand  for  commercial  credit 
is  at  low  ebb  and  the  currei  t  low  interest  rates  have  not  at  all 
stimulated  business  into  a  condition  of  great  activity.    Profits  of 
most  industrial  corporations  during  the  first  quarter  of  the  year 
were  unsatisfactory,  as  compared  with  the  same  period  last  year. 
Second  quarter  earnings  are  expected  to  be  even  more  unsatisfactory. 
The  many  micertainties  in  the  situation  prevail  to  influence  busi- 
ness  interests  on  the  side  of  great  caution  in  their  commitments. 
To  this  may  be  added  the  effect  of  the  uncertain  political  outlook," 

Water  Power  Franklin  T,  Griffith,  of  Portland,  Ore.,  chairman  of  the 

committee  of  water  power  development  of  the  National  Electric  Light 
Association,  at  its  convention  at  Atlantic  City,  Ivlay  22,  warned  the 
people  of  the  United  States  not  to  give  undue  credence  to  the  maxe 
of  propaganda  and  discussion  of  so-called  "water  power  predominance 
in  industrial  development,"    He  said:  "\7ater  power  development  to 
the  extent  that  it  can  be  profitably  undertaken,  wilL  conserve  fueli 
but  the  groTvth  of  the  power  requirements  of  the  Nation  has  been  and 
will  continue  to  be  so  vast  that  development  of  all  water  power 
resources  can  not  reduce  the  present  annual  requirements  of  the 
Nation  for  fuel  used  in  the  production  of  power."    Touching  on  the 
question  of  Government  development  of  water  power,  he  said:  "There 
is  no  need  for  Governm.ental  aid  in  financing  the  development  of 
water  power  or  any  other  form  of  power  required  by  the  people  of  the 
United  States.    With  a  negligible  exception,  the  electric  energy 
required  for  the  use  of  the  people  to-day  has  been  and  is  being 
supplied  by  private  investment  and  operation  under  public  regula- 
tion,"    (N.Y. Times,  May  23.) 
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Farm  Products 


May  23:     Chicago  hog  prices  closed  at  07,60  for  the  top  and 
§7,10  to  $7e55  for  the  bulk.    Mediun]  and  good  beef  steers  07.90 
to  01O.85;  butcher  co^^s  and  heifers  04*50  to  OlO;  feeder  steers 
05.50  to  OlO. 25;  light  and  medium  weight  veal  calves  08  to  Oil; 
fat  lambs  Ol3  to  Ol5.15;  vearlings  OlO. 25  to  Ol3.25;   fat  ewes 
04.50  to  07.75. 

,  Eastern  Round  ?Jhite  potatoes  nearly  steady  at  Olc.65  to  02, 

sacked  per  100  lbs.    Northern  sacked  Round  ^;?hites  steady  in  Chicago 
at  $1.20  to  Ol„35.    Florida  Spaulding  Rose  generally  Ol  lov/er> 
closing  at  07.75  to  08.25  per  double  head  barrel.  South  Carolina 
Cobblers  07  to  07.50  per  bbl.  in  Baltimore.    New  York  3ald-.dn 
apples  closed  at  04.75  to  05  per  barrel  in  New  York;  mostly  03,50 
to  §4,25  in  other  eastern  markets,    Texas  Yellow  Bermuda  onions  10 
to  25/  lower  in  eastern  cities  at  Ol.65  to  Ol.90  per  standard 
crate;  about  steady  in  midwestern  markets  at  Ol«50  to  02,  m-ostly 
85  to  90^  f,o,b.     Cabbage  markets  iveak.     South  Carolina  Wakefield 
declined  sharply  closing  at  02  to  02.50  per  bbl.  crate  in  New 
York;  a  fevi  sales  at  Ol  to  Ol.25  f.o.b.     Tennessee  Klondike  straw- 
berries 25  to  50/  lower  in  midwestern  cities,  selling  at  02,75  to 
03.25  per  24-quart  crate;  02,25  to  02,50  f.o.b. 

Average  closing  gra-in  prices  May  23:    No.l  dark  northern 
spring  wheat  Minneapolis  OI.I6  5/8  to  Ol.34  5/8.    No. 2  hard  ^.Tinter 
Chicago  01,11  1/2  to  vl.13;  Kansas  City  Ol,07  to  Ol*18;  St, Louis 
OI.O8  to  Ol,08  1/2.    No. 2  red  Kansas  City  OI.O8;  St.  Louis  Ol.l5 
to  ^^1,16.    No. 2  yellow  corn  Chicago  80  to  80  1/2/;  Ivlnneapolis 
73  to  73  1/2/,    No. 3  yellow  corn  St.  Louis  82  to  82  1/2/;  Kansas 
City  78/;  Minneapolis  72  to  72  l/2/.     No. 3  white  corn  St.  Louis 
78  to  79  1/2/.    No. 3  white  oats  Chicago  47  3/4  to  48  1/2/; 
Minneapolis  44  3/4  to  45  1/4/;  St,  Louis  49  to  49  1/2/, Kansas 
City  49  1/4/. 

Closing  prices,  92  score  butter:     Nexv  York  39/;  Chicago 
37/;  Philadelphia  40/;  Boston  39/. 

Spot  cotton  down  4  points,  closing  at  30,55/  per  lb.  New 
York  July  future  contracts  up  7  points,  closing  at  29,30/, 
(Prepared  by  Bu.  of  Agr.  Econ.). 


Industrials  and    Average  closing  price      A^ay  23,        May  22,        May  23,  1923 


Railroads 


20  Industrials 
20  R.R,  stocks 


90.04 
82.38 


90.10 
82,58 


93.90 
80.91 


(Wall  St.  Jour,  , 


May  24. ) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  sha3e8,of'' jOpinioR 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly'  in  its  economic  aspects.  Responsibility,  approval 

or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  refleief^acciirately  the~~>~»»^~,  ^ 

news  of  importance.  ''""^■'^•■liMMM* 
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Section  1 


The  Tax  Bill  The  conference  report  on  tne  tax  reduction  bill  v;as  ap- 

proved May  24  by  the  Senate.     It  ^'/ill  be  taken  up  by  the  House  to- 
day, and  if  accepted  there  unchanged  will  be  sent  to  the  President. 
The  report  is  a  compromise  between  the  Senate  and  the  House  bills,  carrying  the 
Senate  Democratic  inccme  rate  sched^ale  and  the  House  provision  for  limited  puDlic- 
ity  of  returns  and  no  change  in  the  present  corporation  tax^     (Press,  May  25.; 


Bird  Refuge  A  bill  proposing  establishroent  of  a  migratory  bird  refuge 

Legislation       commission,  which  would  have  charge  of  the  creation  and  maintenance 

of  game  preserves,  was  favorably  reported  in  the  Senate  I'.ay  24. 

(Press,  May  25. ) 


'World  Court  Plan  An  amended  proposal  for  American  membership  in  the  world 

court  was  approved  by  the  Senate  foreign  relations  committee 
May  24  and  placed  on  the  Sen?tte  calendar,  ■  ^here  it  is  expected  to 
repose  undisturbed  during  the  two  remaining  weeks  of  the  session.    The  resolution 
was  prepared  by  Senator  Pepper,  who  said  it  was  built  on  the  foundation  laid  down 
by  President  Harding  and  approved  by  President  Coolidge,   (Press,  May  25.) 


F^rm  Aid  Urged  Fear  that  tne  economic  depression  in  the  Northwest  will 

spread  eastward  unless  something  is  done  to  increase  the  western 
farmers*  purchasing  power  was  expressed  by  Governor  McMaster,  of 

South  Dakota,  during  a  conference  May  24  with  President  Coolidge.    He  presented 

arguments  to  the  President  in  behalf  of  the  McNary-Haugen  farm  relief  bill, 

(Wash.  Post,  May  25. ) 


Outdoor  Recreation       At  its  concluding  session  at  Washington  on  Saturday, 
Conference        President  Coolidge 's  National  Conference  on  Outdoor  Recreation 
proposed  the  calling  by  xhe  Washington  Coverrjaaent  of  an  inter- 
national conference  to  formularte  conventions  "to  protect  migratory 
wild  fowl  and  insectivorous  birds."  The  proposal  was  approved  unanimously  and 
Theodore  Roosevelt,  chairman  of  the  conference,  said  Secretary  Hughes  would  be 
consulted  at  once  regarding  issuance  of  the  call  xo  the  various  countries  mteres' 
ed.    The  conference,  which  was  called  by  President  Coolidge  to  co-ordinate  tne 
natural  resources  of  the  country  for  the  better  enjo^-ment  of  the  people  and  in- 
crease protection  accorded  wild  life,  also  voted  to  organize  itself  permanently, 
in  order  to  continue  the  work  started  in  the  tnree-day  meeting  here.    A  resolu- 
tion to  this  effect  was  adopted  unanimously*  (Press,  May  25.) 
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Section  2 

Agriculture  J.  Waters  says  in  The  Kansas  City  Star  for  May  21:  "It 

is  estimated  by  tne  Department  of  Agric\LLture  that  '^e  have  from 
15  to  20  per  cent  fewer  brood  sows  now  than  we  had  at  this  time 
last  year.    Farmers,  according  to  this  preliminary  estimate,  are 
cutting  down  hog  production  because  nogs  have  made  no  money  in  the 
last  year  and  they  are  expanding  their  corn  production  because  corn 
has  paid  a  profit  for  two  years  in  a  row.    That  hogs  are  low  and 
corn  is  high  is  reason  enough  for  easing  off  in  the  production 
of  one  and  emphasizing  somewhat  the  production  of  the  other, 
provided,  of  course,  that  in  making  the  shift  we  do  net  overdo  it 
and  run  into  a  situation  in  which  we  have  too  much  corn  and  too 
few  hogs.    Unfortunately,  it  is  the  thing  we  have  least  of,  as  a 
rule,  that  brings  the  best  price;  the  thing  we  have  most  of  sells 
so  low  as  to  yield  little  profit.     The  farmer  is  not  to  be  so 
seriously  censured  for  pursuing  this  seemingly  unsteady  policy, 
particularly  at  a  time  when  he  is  so  sorely  in  need  of  finding 
something  that  will  return  a  profit.     He  is  justified  under  the 
circumstances,  he  feels,  in  trying  almost  anything  that  is  promis- 
ing.    But  there  is  no  way  of  controlling  production  or  of  knowing 
beforehand  what  tne  output  is  to  be.    When  we  plan  corn,  for 
example,  we  nave  in  prospect  a  3-|— billion-bushel  crop,  but  it  may 
yield  as  little  as  2^  billion  bushels.     The  farmer  has  done  his 
part  toward  producing  this  larger  crop,  but  through  the  interfer- 
ence of  drought,  floods,  frosts,  insect  pests  and  diseases  the 
minimum  harvest  may  be  the  result.    The  same  is  true,  broadly 
speaking,  of  all  farm  productions,  and  as  a  consequence  attempts 
^  to  keep  production  in  accurate  adjustment  with  market  dem^ands  are 
almost  futile.    Experience  has  shown  that  the  safe  course  iv=3  to  se'u 
up  the  soundest  possible  system  of  production  under  our  conditions 
of  soil,  climate  and  location  and  to  pursue  that  system,  with 
little  attem.pt  to  follow  xemporary  fluctua.tions  in  the  market. 
Surveys  m.3.de  in  many  States  xirithout  exception  show  that  those 
farmers  who  nave  pursued  this  middle  course  consistently  and  have 
kept  out  of  the  speculative  field  are  the  farmers  who  have  suc- 
ceeded best.     The  highest  percentage  of  business  failures  among 
farmers  has  been  in  that  class  which  most  frequently  attempts  to 
forecast  the  changes  in  tne  market,  or  that  class  which  speculates 
most.    It  is  this  middle  ground  farmer  in  tne  long  run  xvho  owns 
his  farm  clear;  lives  in  the  best  house  in  the  neighborhood; 
drives  the  best  car  and  has  the  most  money  out  on  interest,  all 
because  he  is  pursuing  the  soundest  policy  known  in  carrying  on 
his  business',' 

Cheese  An  editorial  in  Hoard's  Dairyman  for  liay  23  says:  "Accord- 

ing to  Goverrxient  figures,  this  country  is  importing  two-thirds 
of  a  po-und  of  foreign  type  cheese,  sucn  as  Swiss,  Brick,  and 
Lim;Durger,  for  every  pound  made  in  Wisconsin.     We  have  not  been 
wise  in  the  manufacture  and  mcarketing  of  foreign  type  cheese. 
Two  or  three  years  ago  there  was  a  large  demand  especially  for 
Si^ss  cheese  and  the  prices  for  this  cheese  became  unusually  high. 
The  manufacturers,  instead  of  curing  tneir  Siviss  cheese  until  it 
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Cooperative 
Marketing 


was  of  the  best  q-aaliti^,  sold  it  when  it  was  green  and  immature-,  ' 
This  caused  xhe  American  consumer  to  turn  toward  the  imported  type 
and  to  pay  fifty  to  one  nundred  per  cent  more  per  pound  for  foreign- 
made  cneese  rather  than  to  buy  the  domestic  product.    We  recently" 
purchased  5  lbs,  of  imported  Swiss  cheese  in  Chicago  and  during 
the  course  of  our  remarks  to  the  salesman,  we  stated  that  as  good 
bmss  cheese  was  made  in  this  country  as  in  Switzerland.  He 
scoffed  at  tne  statement.    It  is  quite  possible  the  cheose  pur- 
chased for  imported  cneese  was  manufactured  in  this  country  but 
had  been  held  in  storage  until  it  was  properly  cured.    The ''manu- 
facturers of  foreign  type  cheese  should  put  an  end  to  the  short- 
sighted policy  of  marketing  green  and  iiiiproperly  cured  cheeses. 
The  way  to  increase  the  consumption  of  cheese,  no  matter  what  :^pr)e , 
IS  to  provide  a  quality  which  appeals  to  tne  taste  of  the  consumer, 
\men  foreign  cheese  sells  for  20  cents  a  pound  more  than  domestic 
cheese,  it  is  time  we  ivoke  up  to  the  opuortunitv  of  making  and 
putting  on  the  market  a  better  quality  cheB'se."' 


An  editorial  in  Western  Farmer  for  Kay  15  says:  "For  the 
last  three  decades  labor,  and  every  other  industry  except  faming, 
has  been  building  an  organization  and  nas  becom.e  a  dominant  factor. 
So  that  when  the  depression  in  1920  set  in,  on  account  of  the 
oj'g^nization  of  industry  and  labor,  it  was  possible  for  them  to 

resist  more  successfully  the  pressure  for  lower  prices  than  the 
farmer*    Therefore,  tne  answer  seem.s  to  be  a  great  need  of  organ- 
ization on  the  part  of  farmers  to  handle  cooperatively  the  tnings 
which  they  produce,  and  to  exercise  a  substantial  control  upon 
the  flow  of  their  products  to  market,  which  is  such  an  important 
factor  in  the  making  of  prices.     Cooperative  m.arketing  associations 
are  no  longer  an  experiment.     Through  organization  the  iffiierican 
farmer  will  find  a  v/ay  to  restore  the  proper  relationship  between 
the  prices  he  receives  for  nis  products  and  tne  prices  he  pays  for 
other  ccmmiodities.     The  solution  of  the  problem,  rests  with  the 
farmer  himself.     The  road  is  a  long  one  but  sure,  and  wliile  his 
efforts  may  not  be  so  very  noticeable  at  oiice ,  organization  is  the 
only  way  out  of  his  dilemma." 

Dairy  r;:arketing  An  editorial  in  New  England  Homestead  for  J.Iay  17  says: 

m  New  England  "If  the  New  England-wide  dairy  marketing  system  functions  along 

lines  now  contemplated,  farmers  are  likely  to  find  it  hog-tight 
and  bull  proof.     The  syistm  incorporates  the  strong  features  of 
experiences  that  have  gone  before  and  likewise  attempts  to  avoid 
the  weaknesses.     It  is  never  safe  to  prophesy  except  with  quali- 
fications.    New  England  Homestead  -enturos,  with  the  qualification 
of  good  maiiagement ,  that  the  proposed  system^  if  indorsed  and  put 
into  effect  by  New  England  dairymen  will  bring  specialists  fromi 
all  over  the  United  States  within  three  years  to  learn  how  New 
England  did  it..     Indeed,   famous  DerjLark  may  cast  envious  glances 

across  the  Atlantic,  One  of  the  best  features  of  tne  system  plan 

is  that  each  dairyrae-n  profits  according  to  his  ability.     No  attempt 
is  made  to  subsidize  inefficiency.    Indifferent  producers  produc- 
ing an  inferior  product  from,  low  producing  cows  will  find  dairying 
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doesn't  pay.    It  is  best  they  should*     In  the  proposed  plan  the 
farmer  who  produces  a  grade  A  prcijct  gets  a  grade  A  price-  The 
man  who  produces  a  questionable  product  .^ets  a  questionable  return. 

Another  conmiendablo  feature  of  tno  proposed  systec  is  that 
definite  economics  r.nd  justifiable  returns  fcr  quality  may  be 
secured  in  the- near  future*     A  businesslike  system  is  set  up  which 
has  the  po^^/er  and  the  machinery  to  command  xhe  needed  things  at 
the  needed  time.     Instead  of  waiting  years  for  300  m.ors  local 
creameries  to  be:"'  formed  and  then  twice  that  time  for  them  to 
*  federate*  their  varying  systems  and  management  into  a  harmonious 
whole,  the  proposed  system  starts  at  once  with  a  definite  goal  in 
view  with  each  and  every  step  taken  with  the  idea  of  New  England 
as  a  xvhole." 

Evaporated  Milk  An  editorial  in  Cnicago  Dairy  Produce  for  May  20  says: 

Association    "The  news  col^omns  this  week  contain  the  announcement  of  a  new 

dairy  manufacturing  organization,  the  Evaporated  Jllilk  Association, 
with  executive  office  in  Chicago,  administered  by  a  high  class 
group  of  officers  and  a  vigorous  well  equipped  'pivox  man'  in 
Herbert  G.  Hooks.     This  bra-ich  of  the  dairy  industry  has  com.e 
rapidly  to  the  foreground  in  recent  years.     Production  has  in- 
creased steadily  and  domestic  markets  have  been  expanding  quite 
well  wnile  the  export  market  has  held  its  o^rn.     In  1923  there 
were  exported  136,886,328  pounds  of  evaporated  (unsweetened)  alone 
and  this  represented  over  thirteen  and  a  half  million  dairy  dollars 
The  canned  milk  interests  have  a  very  defi  lite  m^arket  and  encroach 
very  little  on  the  fluid  outlets,  yet  it  has  been  perhaps  the  most 
fertile  field  for  substitute  invasion  of  an;:  in  the  dairy  family^ 
The  existing  dairy  agencies  have  rallied  to  the  canned  milk  cause 
on  every  occasion  and  have  been  of  maoerial  protective  service. 
With  a  unit  of  its  own  to  wqtch  its  dairy  fences  this  organization 
undoubtedly  will  prove  of  miaterial  value  all'  along  the  line." 

Muscle  Shoals  The  Journrl  of  Coffimerce  for  May  23  Sciys:  "The  committee  on 

agriculture  has  refused  to  report  the  Ford  offer  for  Mjiscle  Shoals 
to  the  Senate,  although  its  supporters  have  not  yet  abandoned 
their  efforts  to  bring  it  to  a  vote.    The  widespread  publicit37 
that  has  been  given  to  the  Ford  offer  and  the  able  work  done  by 
opponents  of  the  measure  in'  the  House  and  in  the  Senate  are  the 
chief  reasons  for  thinking  that  if  tne  measure  should  bo  put  to  a 
vote  it  would  fail  of  passage.     Added  to  that,  ¥r»  Ford's  stead- 
fast refusal  to  testify  before  xhe  committees  that  hs-ve  been 
studying  his  offer  and  his  stubborn  silence  in  regard  to  the  whole 
matter  have  unquestionably  alieiiated  some  uncritical  supporters 
upon  wiiom  he  might  otiierwise  ha^'e  counted.     Then  there  is  a  group 
in  Congress  who  oppose  the  Ford  measure  not  because  it  unduly 
favors  an  individual  citizen  but  because  it  would  transfer  Govern- 
ment property  into  private  hands.     The  next  stage  in  the  controver- 
sy will  soon  be  reached,  and  in  all  probability  "Till  be  fought  out 
along  the  lines  suggested  by  the  ex-Secretary  of  War,  Mr.  Baker, 
in  his  letter  protesting  against  the  Ford  offer,     Mr.  Baker  wants 
development  to  proceed  under  Govenimer.t  oxvnorsnip  and  control— a 
proposition  to  which  one  need  not  object  in  principle  if  it  can.  be 
shown  that  the  Government  is  likely  to  operate  the  liuscle  Shoals 
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project  as  efficiently  aiid  as  economically  as  private  capital. 
The  burden  of  proof  rests  upor]  the  advocates  of  Government  opera- 
tion in  the  light  of  past  acnievements.     Since  the  public  interest 
can  be  effectively  safeguarded  under  the  terms  of  the  Federal 
Water  Power  act  en  a  priori  decision  would  certainly  be  in  favor  of 
some  form  of  pris^ate  contract*" 

Russia  The  Journal  of  Commerce  for  I.'Iay  22  says;  "Russia  is  quick  to 

profit  by  the  example  of  her  neighbors  whenever  it  suits  her  pur- 
pose.    It  seemiS  that  the  Soviet  representatives,  like  tnose  of 
other  nations,  are  not  averse  to  paying  their  debts  if  anyone  will 
lend  txiem  m^oney  ^ith  which  to  do  it«    To  date  this  is  the  only 
reported  result  of  the  Anglo-pjjssian  debt  conference  which  has 
been  dragging  along  in  London.    The  Russians  say  they  will  consider 
claims  of  bondholders  whose  investments  antedate  L.'arch,  1917,  if 
a  long  term  loan  can  be  arranged  ^/ith  the  assistance  of  the 
British  Government*    The  British  delegates  are  stated  to  have  taken 
a  'sympathetic  *  attitude  toward  a  privately  raised,  unguaranteed 
loan.    All  that  can  be  said  is  that  the  proc^pects  held  out  to 
Mexican  bondholders  seem  quite  rosy  by  contrast  with  the  conditions 
faced  by  the  owners  of  Russian  bonds." 

Water  Power    1  In  an  editorial  on  the  subject  of  super-power  systems, 

The  New  York  Times  for  hiscy  23  says:  "The  greatest  economies  would 
ccme  only  through  an  ocean-to-ocean  super-^oower  system.     Not  a 
sixth  of  the  total  water  power  available  in  the  North  AmericEin 
Continent  is  at  present  utilized,  though  there  are  applications 
on  file  with  the  Federal  Power  Ccmmission  for  a  very  considerable 
portion  of  wnat  is  left  in  the  United  States.    We  shall  not  get 
the  best  econcmjic  results  unless  the  hydroelectric  and  steam  plants 
are  tied  together  in  a  system  wnich  makes  each  the  supplement  of 
the  other,  ignoring  State  and  municipa.1  lines,  ecnd  even  national 
boundaries,  for  groat  sources  of  power  lie  in  the  waters  beyond  our 
northern  borders." 

2  ■  The  Journal  of  Comjmerce  for  Fay  Z-r  says:  "Well  informed 

technical  students  of  such  problems  have  in  recenx  addresses  at 
Atlantic  City  warned  the  people  of  this  country  not  to  take  many 
of  the  current  statements  concerning  the  miracles  of  further  water 
power  developments  too  seriously.    Tnose  speakers  are  all  con- 
vinced cf  tne  need  and  econouy  of  proper  develo]-ment  and  utiliza*- 
tion  of  all  the  hydroelectric  power  avs.ileble  in  this  country,  but 
are  wisely  of  the  opinion  that  nothing  of  value  is  to  be  gained  by 
overstating  cases.     There  is  certainly/  a  good  deal  worthy  of  care- 
ful thoughtin  the  words  of  these  engineers.     Preachers  of  miracles 
in  ccnnecxion  with  'super-power'  developments  and  others  of  that 
ilk,  now  altogetiier  too  numerous  in  our  midst,  may  possibly  do 
some  good,  but  they  are  more  than  certain  to  accom.plish  a  good  deai 
that  is  not  good.     Neither  by  water  pov;er  or  in  any  other  way  can 
the  miraculous  be  attained,  a.nd  attempt  to  It-ad  the  rank  and  file 
of  the  people  to  expect  more  tnan  ^an  be  obtained  is  sure  to  lead 
to  disappointment  and  loss," 
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Secticn  3 
MARKET  QUOTATIONS 

Farm  Products  For  tne  week  ended  Lay  24:     StocKer  and  leeder  shipments 

frcm  12  important  markets  during  the  week  ending  May  16  were: 
Cattle  and  calves  47,175;  hogs  7,810;  sheep  10,888,    In  eastern 
■wholesale  fresh  meat  markets  beef  is  weak  to  50^^  lower;  lamb  weak 
to  -$2  and  mutton  Ol  to  $4  off.    Pork  loins  are  02  lower  to  Ol 
higher. 

Eastern  old  potatoes  about  steady  at  $1,65  to  $2,  sacked 
per  100  pounds.     Northern  sacked  Round  "^^Tnites  steady  at  81,20  to 
$1,35  in  Cnicago*     Florida  Spaulding  Rose  25^  to  $1  lower  at 
§7*50  to  $8,25  per  double  nead  barrel  in  eastern  cities,  Texas 
Yellow  Bermuda  onions  sold  generally  lower  at  $1,50  to  $1,.90  per 
standard  crate  in  cons-oming  centers;  85^  to  90^  f,o^b.  Cabbage 
markets  weak.    Alabama  early  Summer  $3  in  New  York;  few  aales 
Si, 25  to  $1.50  f.o/o,     Tennessee  Klondike  strawberries  nearly 
steady  in  Cincinnati  and  Chicago  at  $2,75  to  63.25  per  24-quart 
crate;  $2.25  to  $2.35  f.o.b. 

"IVheat  market  continues  firm  at  an  advance  of  one  to  t^^o 
cents  for  the  v/eek,     lYills  good  buyers.     Receipts  light.  Corn 
market  also  higher  for  week  but  demand  of  only  moderate  volume. 
Oats  steady. 

Quoted  jYay  24,  1924:     No.l  da,rk  northern  spring  wheat 
Minneapolis  $1,17  to  $1,35.    i:o.2  hard  wiiiter  Chicago  $1.08  to 
$1,11;  Kansas  City  ^1.05  to  $1,12;   St.  Loi  is  $1*09  1/2  to  Sl.lO. 
No. 2  red  winter  St,  Louis  $1.15  to  $1.16,     No. 2  yellow  corn 
Chicago  80  to  81/;  Kansas  City  78  1/2/;  lanneapolis  73  l/2/. 
No. 3  yellow  St.  Louis  79  1/2  to  80/;  mnneapolis  71  l/2  to  72  1/2/, 
No. 3  white  oats  Chicago  47  1/4  to  48  l/4/;  Kansas  City  50/;  St. 
Louis  49  1/2/;  jY'inneapolis  45/. 

Butter  markets  unsettled  during  the  week,  receipts  on  mark- 
ets running  heavier  and  movement  into  storage  has  begian  in  a  small 
way.    Closing  wholesale  prices  to-day  on  92  score  butter:    New  York 
39/,  Chicago  37/,  Philadelphis  40/,  Boston  39/. 

Timothy  hay  markets  continue  firm  on  light  receipts  of  hay. 

Quoted  La-/  23:     No.l  tim.Obhy  Boston  $30,50,  New  York 
$31.50,  Pittsburgh  $26,50,  Cincinnati  $24.50,  Cnicago  $27,  St. 
Louis  $25.50,  Kansas  City  $19,50.  No„l  alfalfa — Kansas  City 
$24.50,  CtQaha  $20,  Lemphis  $31.     No.l  prairie — Kansas  City  $13, 
Gtoaha  $13,  St.  Louis  $19, 

Cheese  markets  following  uncertain  trend.  Closing  whole- 
sa.le  prices  at  Wisconsin  prim.ary  markets  May  23:  Single  Daisies 
IS/;  Longhorns  13  1/2/;  Square  Prints  19/, 

Average  price  of  Liddling  spot  cotton  in  10  designated 
spot  markets  advanced  86  points  during  tne  "week,  closing  at 
30.85/  per  lb.    New  York  July  future  contracts  advanced  119  points, 
closing  at  29.70/,   (Prepared  by  Bu.   of  Agr.  Hcon.). 

Industrials  and      Average  closing  price  Lay  24,  May  23,  May  24,  1923. 

Railroads                20  Industrials*  90.66  90.04  96.03 

20  R.R.   stocks  82.96  82.88  82.70 
(Wall  St.   Jcur, ,  Lay  26.) 
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l^ay  27.  1924. 

Section  1 

Immigration  Bill  The  immigration  bill,  with  its  provision  for  Japanese  ex- 

Signed  elusion,  was  signed  yesterday  by  President  Coolidge.    In  a  state- 

ment given  out  soon  after  he  had  signed  the  bill,  the  President 
explained  that  he  had  approved  the  bill  because  it  had  many 
desirable  features  and  a  comprehensive  act  was  necessary  at  this  time,  but  that 
he  would  have  vetoed  it  if  Japanese  exclusion  had  stood  alone,     (Press,  Ivlay  27.) 


The  Tax  Bill  The  conference  report  un  the  1924  tax  reduction  bill  was 

approved  in  the  House  of  Representatives  yesterday  afternoon  by  a 
vote  of  376  to  9,    Two  hours  latei  the  bill  was  sent  to  the  White 
House,  where  the  measure's  advocates  expect  President  Coolidge  to  sign  it.  On 
receiving  the  bill  President  Coolidge  sent  it  immediately  to  the  Treasury  Depart- 
ment for  report,  analysis  and  recommendations*    At  the  Treasury  Department  it  was 
said  the  report  could  be  made  in  a  very  shorx  time,  probably  by  to-day  or 
tomorrow.    Further  study  by  Secretary  Mellon  h  s  convinced  him,  it  is  said,  that 
the  bill  is  more  acceptable  than  the  present  law,  or  the  carrying  into  effect 
only  of  a  25  per  cent  reduction  on  income  taxes  for  1923,  as  would  result  if  the 
President  vetoed  the  present  law  and  the  veto  were  sustained.  (Press,  May  27.) 


Butter  Hecision  Butter  holding  16  per  cent  or  more  of  moisture  is  not 

"adulterated"  under  the  Act  of  i::^y  9,  1902,  the  United  States 
Supreme  Court  held  yesterday,  and  is  not  subject  to  a  tax  of  10 
cents  a  pound,  unless  an  abnormal  quancity  of  water  is  added.    Paying  the  tax 
under  protest,  the  Tilden  Produce  Company,  of  St.  Paul,  had  obtained  an  order 
from  the  Federal  District  Court  of  Ivlinnesota  for  return  of  the  tax,  and  the 
Court  of  Appeals  affirmed  the  decision,  holding  invalid  the  Treasury  Department's 
regulations,  which  majie  butter  containing  16  per  cent  or  more  of  moisture  subject 
to  taxation  as  adulterated.  (Press,  May  27.) 


Farmer  for  Trade  Charles  W.  Hunt,  secretary  of  the  Iowa  Farm  Bureau  Federa- 

Commission       tion,  was  nominated  by  President  Coolidge  yesterday  to  be  a  member 
of  the  Federal  Trade  Commission,  succeeding  Victor  Murdock,  of 
Kansas,  who  recently  resigned,  (Press,  May  27.) 


Ford  May  Plant  A  Tampa,  Fla. ,  dispatch  to  the  press  to-day  states  that  the 

Rubber  in  Florida    purchase  by  Henry  Ford  of  a  tract  of  over  a  thousand  acres  in 

Hendry  County  centering  around  Labelle,  the  county  seat,  announced 
May  26,  is  believed  to  presage  the  early  development  of  an  immense 
rubber  growing  industry  in  Florida.  Mr.  Ford  is  reported  to  have  paid  more  than  a 
half  million  dollars  for  the  acreage,  which  includes  the  town  site  of  Goodno  and 
the  public  utilities  and  a  number  of  buildings  of  the  town  of  Labelle, 
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Sec ti  oil  2 

American  Potato  A  Berlin  dispatch  to  the  press  of  May  26  says  that  Gemaiiy 

Bug  in  Germany  has  begun  guarding  her  frontiers  against  a  possible  invasion  of  the 

American  potato  bug,  which  is  reported  to  be  overrunning  parts  of 
France.    The  pest  is  said  to  have  been  introduced  into  France  in 
the  region  of  Bordeaux  by  the  American  Expeditionary  Forces  during 
the  war.    As  a  preventive    measure  the  German  Goverrjnent  has  pro- 
hibited the  importation  of  potato,  tomato,  gooseberry  and  sijLilar 
plants,  upon  which  the  potato  bug  is  said  to  feed,  and  peasants 
everywhere  are  being  urged  to  look  out  for  the  firot  sight  of  the 
bug  and  to  report  to  the  police  or  other  authorities. 

Cotton  Supplies  in       A  London  dispatch  to  the  press  of  May  26  says:  "The  British 
Britain  cotton  market  is  now  in  a  condition  in  which  cautious  buying  is 

considere-'d' .    necessary.    May  and  June  are  usually  rather  quiet  .  c,  -- 
months  for  buyers,  but  at  the  present  time  foreign  markets  are 
very  bare  of  goods  and  they  are  buying  when  under  normal  conditions 
they  would  be  holding  off.     Consumers  here,  however,  are  not  buying 
raw  materials  at  all  freely.    It  is  still  hoped  here  that  Anerica 
will  produce  a  big  crop,  which  is  causing  spinners  to  defer  pur- 
chases*   Germany  has  figured  largely  as  a  buyer  of  textiles  but 
fears  are  expressed  that  this  boom  is  coming  to  an  end  owing  to 
the  credit  difficulties  in  Germany." 

Dairying  in  the  Commercial  West  for  May  24  says:  "Since  the  organization  of 

Northwest       the  Agricultural  Credit  Corporation  renewed  interest  in  dairying 
has  been  awakened  throughout  the  Northwest*    More  than  half  a 
hundred  associations  have  been  organized  for  the  purpose  of  placing 
improved  dedry  stock  on  farms.    These  associations  are  receiving 
help  from  the  Agricultural  Credit  Corporation  and  to  date  means 
have  been  provided  to  advance  a  million  dollars  to  be  spent  for 
dairy  cattle.    Minnesota  is  one  of  the  Northwestern  States  which 
has  made  rapid  advancement  in  dairying  during  the  past  10  years. 
The  Minnesota  Cooperative  Creamery  Association,  a  selling  organ- 
ization handling  the  output  of  450  of  the  600  cooperative 
creameries  in  the  State,  sold  90  million  pounds  of  butter  in  1923, 
This  is  about  50  per  cent  of  the  butter  output  of  the  State.  With 
the  momentum  given  dairying  by  the  better  dairy  cattle  movement 
and  its  expansion  the  butter  output  will  be  vastly  increased,.. 
While  the  consumption  of  dairy  products  is  increasing  in  our  own 
land  we  should  consider  the  fact  that  owing  to  the  financial  and 
exchange  conditions  in  European  countries  our  exports  are  now  at  a 
minimum.     There  appears  to  be  little  danger  that  dairying  will  be 
overdone  in  the  Northwest.     The  movement  for  placing  better  cattle 
on  farms  means  much  and  will  eventually  prove  most  beneficial  to 
northwestern  farming." 


Freight  Rates  and         The  Chronicle  for  May  24  says:  "Declaring  agriculture  to  be 
Agriculture    the  'basic  industry"  and  instructing  the  Inter-State  Commerce 
IH|  Commission  to  lower  freight  rates  in  the  interest  of  farmers,  is 

■j^^  the  *last  straw*  in  congressional  legislation  looking  to  the  control 

of  business.    What  does  it  mean?    Is  it  not  ordering  one  industry  to 
^^^K  work  for  another  without  consideration  of  conditions  affecting  the 
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second  party  to  the  contract?    But  even  this  does  not  express  the 
principle  involved.     For,  since  ire  have  a  governmental  rate-ira-hing 
po-^er,  neither  agriculture  ncr  transportation  can  niake  a  contract. 
You  say  tiiis  has  been  the  case  ever  since  vie  have  had  an  Interstate 
CoELierce  Ccminission,     Md  it  is  trae.    But  there  have  been  investi- 
gations by  the  ccn-nission  prior  to  the  ordering  of  a  rate,  in- 
vestigations designed  to  elicit  iniorLiaticn  vrhlch  "vould  justify  a 
rate  to  the  carrier  and  to  the  shipper.    Nd'-7  Congress  suggests 
arbitrarily  a  new  and  lower  rate, Look  squarely  at  the  -^hole 
question  for  a  Ejoment,    Admit  unfortunate  conditions  in  the  "^heat- 
groT/ing  Northwest;  admit  certain  heav\'  losses  in  land  and  stock 
prices;  admit,  also,  in  the  interest  of  truth,  that  the  productive 
po^ver  of  the  farms  is  unimpaired  and  the  working,  intelligent  farmer 
has  his  plant  in  as  good  a  condition  as  is  normally  the  case.  Then, 
look  at  the  legislation  offering  him  many  nev;  credit  facilities; 
look  at  the  slow  and  inconstant  read justrjent ,  undoubtedly  in  his 
favor,  through  the  aftermath  of  tne  ^ar;  lock  at  so-called 
'purchasing  po^er'  of  organized  labor  and  protected  manufacture,  a 
povjer  to  buy  and  pay  for  the  commodities  the  farmer  alone  can  pro- 
duce; and  then  say,  if  you  can,  there  is  justification  for  arbi- 
trarily lowering  freight  rates  in  the  interest  of  tnis  'basic 
industry.'    As  far  as  agriculture  being  the  basic  industry,  in  a 
strict  economic  sense,  tnere  is  no  doubt  about  it.    This  pronounce- 
ment on  that  point  is  nothing  ne-7.    But  because  it  is  'basic*  is  the 
very  reason  why  it  must  stand  on  a  foundation  established  'in  the 
nature  of  things,'     It  can  not  be  said  that  an  industry  so  funda- 
mentally necessary  to  all  others  should  be  granted  a  gra.tuity  wrung 
from  the  whole  body  of  industry  by  artificial,  legislative  means. 
Yet  this  is  just  the  position  it  is  now  made  to  occupy  by  political 
intrigue  and  design.     Suppose  we  continue  the  process  of  lowering 
rates  until  the  railroads  are  bankrupt.    «hat  then?    Will  this 
'basic  industry'  prosper  without  transportation  and  markets?  We 
are  not  attempting  for  a  moment  to  pass  upon  fair  rates  to  either 
of  these  part-ies.    Tfe  do  not  knew  what  they  are.    T.'e  very  much 
doubt  the  ability  of  the  Interstate  Commerce  Commission  to  ascertsi-n 
what  they  are.    We  do  know,  as  we  have  repeatedly  said,  tha~  com- 
modities compete  with  each  other  compelling  the  establishment  of 
mean  rates,  and  tnis  outside  the  will  of  shipper  or  carrier.    We  do 
know  that  there  is  a  certain  normal  total  production  to  haul--that 
can  not  be  increased  by  the  attraction  of  cut  rates  as  may  sometimes 
be  dene  with  passenger  traffic.    We  do  kno-^^  roads  can  never  work  cut 
their  own  salvation  while  they  are  hamipered  by  constant  legislative 
restrictions  and  inhibitions.     And  we  do  know  that  the  conbumer 
'pays  the  freight.'     These  being  primal  elements  in  the  equation 
why  seek  to  favor  agriculture  simply  because  it  is  the  'basic 
industry' ?" 

Outdoor  Recreation       At  the  concluding  session  of  the  Ns.tional  Conference  on 
Conference        Outdoor  Recreation,  at  WTJasIiington ,  LCay  24,  among  important  reso- 
lutions approved  were  the  follo'^ng:  That  calling  the  attention  of 
the  Federal  Government  to  the  need  for  a  careful  survey  of  all 
available  resources  of  publicly  owned  lands  in  order  that  adequate 
information  regarding  recreational  facilities  may  be  obtained,  and 
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requesting  Federal  authorities  to  give  consideration  to  the  ad- 
ministration of  such  areas  of  public  ovmed  lands  as  are  found  to 
have  special  importance  by  reason  of  their  availability  for  recrea- 
tional purposes.     That  calling  for  the  recognition  by  Federal 
authorities  of  the  administration  of  lands  transferred  to  tne 
National  Park  Service,  forest  Ssrvice,  or  to  various  States,  which 
contain  recreational  advaiitages.    That  urging  local,  county,  State 
and  National  Governmenxs  to  acquire  lard  and  water  areas  suitable  ' 
for  recreation  and  preservation  of  v/ild  life,  as  a  form  of  -:he  con- 
servation of  national  resources  i.ntil  eventually  tliere  shalj.  be 
public  parks,  forests  and  preserves  within  easy  a:icess  of  all 
people.    That  recommending  that  every  city  and  tcvn  should  possess 
for  public  recreation  a  wild  park  in  which  native  vegeta.tion  is 
protected.    That  proposing  an  effective  system  of  education  on  a 
scale  greater  than  ever  before  attempted  and  having  for  its  purpose 
bird,  plant  and  flower  conservation*  (Press,  May  25,) 

Outdoor  Recreation       An  editorial  on  British  '^Open  Spaces"  in  Country  Life 
Spaces  in  Britain  (London)  for  May  17  says:  "In  tne  excellent  and  most  interesting 

speeches  delivered  on  Saturday  at  the  formal  opening  for  public 
use  of  Hatfield  Forest,  the  most  serious  was  the  very  welcome  law 
of  'No  Collecting'  laid  down  by  the  former  Speaker  of  the  House  of 
Commons.    Lord  Ull skater  explained  thax  the  Trust,  of  which  he  is 
the  vice-president,  is  particularly  interested  in  the  preservation 
of  the  flora  and  fauna  of  the  councry.    under  its  tutelage  he 
believed  that  the  public  are  growing  fender  of  birds  and  butter- 
flies, rare  plants,  and  flowers  and  trees.     That  is  a  kind  of  thing 
which  should  be  encouraged  if  only  because,  in  itself,  i-o  is  an 
education  of  the  most  valuable  type:  but  it  is  obvious  that,  if  an 
open  space  is  to  be  a  hunting  grouid  of  amatTUi!  collectors,  whom 
the  speaker  described  as  seme  of  t-i?  grea-tes!-  enemies  of  flora  dnd 
fauna,  then  one  of  the  great  objects,       -^he  Trust  propi5-ty  v/ould  be 
defeated.    Lord  Ullswater  said  that  the  desii*e  of  the  Trust  was 
'to  increase  the  places  where  flor^  ano  fauna  cdjld  multiply  with- 
out being  subjected  to  constant  raids,'    This  is  a  matter  xhat 
should  be  attended  to  by  the  local  committees  set  up  in  the  dif- 
ferent counties  in  which  Trust  proper ov  is  si tuated. , » ,It  is  obvious 
that  the  country  which  accepts  such  gifts,  and  particularly  those 
who  freely  enjoy  the  pleasures  to  be  found  in  wild  nature  in  ios 
most  beautiful  e^iviuonrient s,  incur  at  least  a  small  responsibility. 
They  can  not  do  that  in  a  body,  but  individually  orJ./;  nor  can  it 
be  said  that  they  incur  any  very  onerous  duties,.     They  are  nos-^.ly 
those  of  self-control.    Tne  visitor  snculd  bo  made  to  understand 
that  in  defacement  or  injury  he  is  ^.inning  against  the  community," 

An  Edmonton  dispatch  to  bhe  press  of  May  25  states  that 
Alberta  has  enough  pulp  wood  to  supply  the  /western  portion  of  the 
United  States  xH.th  newsrrirt  paper  for  50  years  ^  acco-»"ding  to  a 
report  compiled  by  C,  H,  Morse,  chief  i-anger  fcr  the  Province, 
"Pulp  wood  resources  in  the  province- ivir,  Morse  said,  "total 
247,800,000  cord=!.     There  are  53,90u  square  Ljiles  of  pulp  wood 
forests.     Pine  composes  about  45  per  c'^nt  of  this  grc^rth;  spruce, 
20  per  cent;  poplar,  25  per  cent,  and  other  coniferous  varieties, 
10  per  cent," 


Pulp  Wood  in 
Alberta 
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Russia  Clinton  W,  Gilbert,  staff  correspondent  of  the  Philadelphia 

Ledger,  who  has  recently  returned  from  Russia,  in  May  22  issue 
says:  "To  clear  up  a  few  popular  errors  about  Russia,     One,  that 
when  America  recognizes  Russia,  iimerican  capital  will  flow  into 
Russia.    I  donH  believe  it  will.    It  would  accept  oil  and  mining 
concessions  from  Russia  if  it  could  get  them  on  favorable  terms; 
but  there  is  not  a  sign  that  the  Soviet  leaders  will  offer  it  , 
favorable  terms.     Russia  is  not  a  sufficiently  developed  country  to 
attract  American  capital  into  anything  except  purely  pioneering 
enterprises  like  oil  and  mines.     The  Soviet  Government  will  have  to 
work  out  its  own  salvation  with  very  little  outside  aid,  either  in 
the  shape  of  revolutionary  sympathies  elsewhere  or  capital  from  /t.. 
other  lands.     If  one  may  guess  at  the  future,  Russia  and  the  more 
advanced  western  countries  are  approaching  the  same  point  from 
opposite  directions.    Extreme  communism  has  been  compromised  away. 
Further  compromises  are  likely  until  what  will  be  left  will  be 
State  ownership  of  the  big  industries,  of  transportation  and  the 
natural  resources.    There  won't  be  any  big  interests  in  Russia, 
And  if  the  capitalist  S3^stem  is  forced  to  make  compromises,  it  will 
be  in  the  same  direction,  namely.-  of  State  ownership  of  transporta- 
tion and  natural  resources.     So  little  of  the  old  system  was  worth 
saving  that  Russia  could  move  swiftly  by  the  way  of  a  revolution 
toward  a  new  system.    No  other  country  can  or  will," 

In  the  May  23  issue,  Mr.  Gilbert  says:  "Moscow    watches  the 
Western  V/orld  with  as  jealous  a  .d  hostile  an  eye  as  Europe  and 
America  watch  Moscow.     There  is  a  sense  in  Moscow,  as  there  is  in 
Paris,  London  or  Washington,  that  the  world  cbji  not  permanently 
exist  part  Bolshevist  and  part  capitalist  and  that  in  the  end  one 
system  or  the  other  must  prevail.    But  my  own  conviction  is  that 
the  Russian  experiment  may  go  on  many  years  without  either  making 
converts  of  capitalistic  countries  or  without  itself  confessing 
failure  and  surrendering  to  capitalism.     This  is  true,  I  think, 
because  of  the  remoteness  of  Russia  and  the  undeveloped  state  of 
the  country.     The  people  will  ask  little  of  their  governors,  who, 
accordingly,  will  have  ample  time  to  work  out  their  theories. 
Never  was  a  country  more  favorably  situated  for  a  radical  experi- 
ment than  Russia  is.    It  could  discard  all  it  had  v/ithout  great 
loss*    Government  control  of  natural  resources  was  easy  because 
they  were  undeveloped.     The  people  have  low  standards  of  national 
success  and  will,  therefore,  be  patient.     And  Russia  itself  is 
almost  immune  from  attack  by  the  outside  world," 

Tax  Exempt  An  editorial  in  Pennsylvania  Farmer  for  May  24  says:  "It  is 

Securities       estimated  that  if  the  tax-exempt  privilege  were  removed  the 

interest  rate  on  public  improvement  bonds  would  automatically  and 
at  once  be  raised.     Financiers  have  estimated  the  jump  in  interest 
would  be  at  least  one  per  cent.     The  place  in  which  farmers  would 
find  a  direct  additional  burden  would  be  in  the  interest  charged 
by  banks  operating  under  the  Farm  Loan  law.    At  present  the  bonds 
issued  by  these  banks  are  tax-free  and  the  interest  rate  on  farm 
mortgages  is  correspondingly  less," 
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Section  3 
MARKET  QUOTATIONS, 

Farm  Products  May  26:    Eastern  Old  potatoes  dull  with  a  weaker  tendency. 

New  York  Round  IM-tes  closed  at  $1.65  to  $1.85,  sacked  per  100 
pounds.    Northern  sacked  Round  V/hites  10  to  20^  higher  in  Chicago 
at  §1^25  to  Ol.40,    Florida  Spaulding  Rose  generally  lower  at 
§6.50  to  §7.75  per  double  head  barrel,  top  of  $8  in  Pittsburgh, 
New  York  Baldwin  apples  sold  at  $4  to  $4.50  per  barrel  in  leading 
eastern  markets.    Northwestern  Extra  Fancy  Winesaps  genr-raJly 
§2,50  to  $2»75  per  box.    Texas  onions  steady  in  ChJ.cagv>,  slightly 
weaker  elsewhere.    Yellow  Bermudas  closed  at  §1*50  to  §2  per 
standard  crate  in  consuming  centers,  Crystal  Wax  §2  to  §2,25  in 
Chicago,     Cabbage  markets  weak.    Tennessee  Klondike  strawberries 
25j^  lower  in  Chicago  at  §3  to  §3.25  per  24-quart  crate;  §2.25  to 
§2.40  f.o.b* 

Chicago  hog  prices  closed  at  §7.50  for  the  top  and  §7.05 
to  §7.45  for  the  bulk.    Medium  and  good  beef  steers  §7.90  to 
§10,85;  butcher  cows  and  heifers  §4,35  to  §9.85;  feeder  steers 
§5.50  to  §10;  light  and  medium  weight  veal  calves  §7.75  to  §10.75; 
fat  lambs  §12.75  to  §15;  springs  lambs  §13.75  to  §16;  yearlings 
§10  to  §13. 

Average  grain  prices  quoted  May  26:    No.l  dark  northern  •:"-/.r 
spring  v/heat  Mnneapolis  §1.17  3/4  to  $1,35  3/4.    No. 2  hard  winter 
Chicago  §1.08  l/2  to  §1,11  3/4;  Kansas  City  §1.05  to  §1.13; 
St.  Louis  §1.08  1/2  to  §1.09  1/2;  No. 2  red  winter  Kansas  City 
§1.08;  St.  Louis  §1.13  to  §1.17.    No. 2  yellow  corn  Chicago  80  to 
80  1/2/;  fiinneapolis  73  1/2  to  74/.    No. 3  yellow  corn  St.  Louis 
79  1/2  to  80/;  Kansas  City  77  to  77  1/2/;  Minneapolis  72  to  73/. 
No. 3  white  corn  St.  Louis  79  1/2  to  80/;  Kansas  City  76  to  77/. 
No. 3  white  oats  Chicago  47  to  48  1/4/;  Mnneapolis  44  3/4/  to 
45  1/4/;     Kansas  City  50/;  St.  Louis  49  1/4/. 

Closing  wholesale  prices  on  92  score  butter:     New  York  39/; 
Chicago  37/;  Philadelphia  40/;  Boston  39  1/2/. 

Spot  cotton  up  9  points,  closing  at  30,94/  per  lb.  New 
York  July  future  contracts  up  10  points,  closing  at  29.80/, 
(Prepared  by  Bu.  of  Agr,  Econ.). 

Industrials  and      Average  closing  price  May  26,  May  24,  May  26,  1923 

Railroads                20  Industrials  90.60  90.66  97.48 

20  R.R.  stocks  83.34  82.96  82.58 
(Wall  St.  Jour.,  }Aa.y  27.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  preseutiB^  all  shades  of  opimon  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Section  1 

Ivluscle  Shoals  Government  onnnership  and  operation  of  Muscle  Shoals  was  in- 

Bill  dorsed  yesterday  by  the  Senate  agriculture  coiomittee  after  Henry 

Ford's  bid  had  been  rejected.    By  a  vote  of  11  to  4  the  coEjraittee 
adopted  the  Norris  Government  ownership  bill  as  an  amendment  to  the 
i:cKen2i8  bill,  v/hich  passed  the  House  authorizing  acceptance  of  Ford's  offer.  A 
motion  to  report  favorably  the  Ford  bid  was  defeated,  11  to  5^    The  fight  vn.ll  now 
be  taken  to  the  floor  of  the  Senate  where  an  effort  will  be  made  to  have  a  vote  by 
the  end  of  the  week.  (Press,  May  28,) 


Postal  Salary  Bill       The  Senate  yesterday  adopted  by  a  vote  of  77  to  3  the  postal 

salary  bill.     The  bill  was  sent  to  the  House.    As  passed  by  the 
Senate,  the  bill  calls  for  a  repdjustment  of  the  salaries  of 
500,000  postal  employees,  not  including  first  and  second  class  postmasters,  which 
would  necessitate  an  additional  expenditure  of  about  $60,000,000,  according  to  the 
Senate  committee's  estimate.    The  Post  Office  Department  has  estimated  that  the  ex- 
pense might  run  as  high  as  070,000,000  or  more.    No  provision  is  made  in  the  bill 
for  the  raising  of  revenues,  aiid  xhe  burden  apparently  would  fall  on  the  Treasury. 
The  theory  of  the  framers  of  the  bill  is  that  the  additional  funds  will  be  provided 
by  an  upward  readjustment  of  second-class  postal  rates  and  that  there  will  be  no 
additional  burden  on  the  Treasury's  funds.  (Press,  May  28.) 


World  Court  Plan  Senator  Pepper  yesterday  formally  reported  to  the  Senate  the 

world  court  plan  approved  by  the  foreign  relations  committee,  the 
report  declaring  its  adoption  would  enable  the  President  to  "prompt- 
ly conclude  mth  the  States  now  adhering  to  the  court  a  simple,  direct  and  reason- 
abl e  agre  ement . "  ( Pre  s  s ,  May  28 . ) 


Bread  Weight  Consumers  lose  050,000,000  a  year  through  the  production  of 

"underweight  loaves"  of  bread.  Representative  Brand,  of  Ohio,  yes- 
terday told  delegates  at  the  National  Conference  on  Weights  and 
i.feasures  at  the  Bureau  of  Standards.    He  condemned  what  he  called  "the  baker's 
bonus,"  which  he  described  an  the  extra  profit  made  in  selling  less  than  16-ounce 
loaves  at  the  price  of  pound  loaves.     Representative  Brand  explained  the  bill  he 
has  introduced  to  enforce  standard  weights  for  bread  shipped  in  interstate  trafficc 
The  bread  v/eight  question  was  the  principal  subject  considered  yesterday  by  the 
conference,  which  unanimously  adopted  a  resolution  indorsing  Representative  Brand's 
measure.    It  was  explained  that  eleven  States  and  the  District  of  Columbia  now  have 
laws  requiring  standard  loaves.    Nine  other  States  have  laws  which  define  standard 
loaves  without  making  adnerence  to  the  standard  obligatory.  Dr.  H.  E,  Barnard, 
director  of  the  i^merican  Institute  of  Baking,  proved  that  instead  of  the  xveight 
measurement  being  applied  to  the  finished  loaf,  the  standard  should  cover  raw  in- 
gredients used  in  the  baking.     (Press,  May  28.) 
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Section  2 

Competition  An  editorial  in  Modern  Miller  for  May  24  says:  "The  world  is 

searching  for  a  legitimate  code  to  check  mad  competition.  Every- 
where we  find  this  developing  as  a  paramount  issue.    British  millerL 
are  in  quest  of  a  means  to  stop  txieir  mad  elephant,  American 
millers  are  thinking  and  framing  and  being  trampled  under.  Retail 
bakers  are  seeking  relief  from  the  Federal  Trade  Commission.  The 
Federal  Trade  Commission  has  just  appealed  to  the  Supreme  Court  to 
uphold  the  order  of  the  commission  against  several  biscuit  companies 
to  refrain  from  giving  quantity  discounts  to  chain  stores.     The  idea 
that  buying  in  large  quantity  entitles  the  purchaser  to  loiter  prices 
is  not  upheld  by  the  Federal  Trade  Commission,     This  would  mean  that 
the  largest  buyer  could  undersell  his  competitors  and  drive  them  out 
of  business.    This  is  the  theory  on  which  some  big  bakers  have 
organized  single  buyers  for  m^any  plants.    The  final  decision  of  the 
Supreme  Court  on  this  point  of  lower  price  to  quantity  buyers  will 
be  watched  with  keen  interest." 

Farm  Aid  An  editorial  entitled  "Farmer's  Salvation"  in  The  Breeder's 

Gazette  for  May  22  says:  "The  Gazette  receives  numerous  letters  in 
which  the  phrase  which  heads  this  editorial  is  used.    Last  week, 
for  instance,  in  one  letter  the  passage  of  the  McNary-Haugen  bill 
was  mentioned  as  being  'necessary  to  the  farmer's  salvation^ '  In 
the  same  mail  came  a  letter  in  which  cooperative  commodity  market"- 
ing  was  referred  to  as  ensuring  ^the  fanner's  salvation. '  Some 
readers  allude  in  letters  to  decreased  taxation  as  the  first  step 
toward  'the  faruer's  salvation,'  while  others  refer  to  lower  tariff 
schedules,  reduced  freig-it  rates,  cheaper  lumber  and  machinery,  and 
no  more  tax-exempt  bonds  as  requisite  to  bringing  about  *the  farm-- 
er's  salvation,'     It  is  a  noteworthy  surprise  to  receive  two 
letters  in  the  same  m.ail  in  which  none  of  the  foregoing  'essentials' 
is  mentioned,  but,  instead,  this  phrase  occurs,   'The  farmer's  sal- 
vation lies  in  the  efficient  and  economical  production  of  crops  and 
livestock.'    There  is  general  agreement  that  many  farmers  are 
economically  unsaved. .All  the  other  mientioned  'remedies,'  even 
if  they  were  applied,  ccjild  not  greatly  aid  farmers  who  produced 
uneconomically  and  inefficiently," 

Flour  Trade  A  Minneapolis  dispatch  to  the  press  of  May  27  says:  "Flour 

trade  during  the  last  week  took  a  slight  turn  for  the  better  in 
price,  and  the  mill  output  of  the  country  as/whole  increased  some- 
what, although  it  remains  no  better  than  50  per  cent  of  capacity. 
One  of  the  large  companies  here  has  beg^an  grinding  at  its  new 
Buffalo  mill,  increasing  the  capacity  at  that  center  by  200,000 
barrels  weekly.     Reports  received  here  indicate  that  millers  over 

1^  the  country  are  using  the   'ABC'  plan  of  keeping  a  closer  check  on 

the  character  of  their  business.     This  plan  classifies  their  sales 

^»  into  three  divisions:  (a)  That  showing  an  honest  profit. (b)  That 

showing  a  profit  on  the  face,  but  which  may  easily  be  turned  into  a 
loss  account. (c)  That  indicating  a  loss.    Despite  the  slight  firm- 
ing  up  in  the  trade,  the  flour  market  in  general  is  far  from  sat- 

^K.  isfactory  to  millers.    Buyers  are  in  control  of  the  situation  and 

reports  of  price  cutting  are  again  coming  in." 
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Freight  Rates  An  editorial  in  New  England  Homestead  for  May  24  says: 

1  "The  Senate  says,  and  the  House  doubtless  will  concur:     To  the 

Interstate  ComiEerce  Conmis  si  on- -You  must  overhaul  the  whole  struct^ 
ure  of  freight  rates  on  farm  products  and  basic  commodities;  base 
the  new  rates  partly  upon  the  value  of  the  stuff  hauled.  The 
practical  result  of  this  order  will  be  to  cheapen  transportation 
of  western  and  southern  farm  products  to  the  markets  of  the  Middle 
States  and  New  England.    We  do  not  see  how  there  can  be  much  of  any 
corresponding  decrease  to  benefit  producers  or  shippers  in  New 
England,  except  possibly  some  slight  reduction  in  the  interstate 
rate  on  milk.    In  all  these  cases  the  lowering  of  freight  rates  may 
mean  the  lowering  of  prices  to  an  even  greater  extent.    VJhere  v/ill 
New  England  get  off  on  this  deal?" 

2  An  editorial  in  Implement  and  Tractor  Trade  Journal  for 

May  24  says:  "V/hen  it  costs  more  to  ship  a  product  to  the  market 
than  the  price  it  brings,  it's  a  sign  that  a  number  of  things  are 
wrong,  among  them  the  cost  of  transportation.     The  railroads,  being 
managed  and  owned  by  human  beings,  have  been  resisting  any  attempt 
to  reduce  the  freight  rates  on  agricultural  products.  Niamerous 
efforts  have  been  made  to  induce  them  to  do  so.    But,  like  the  union 
l8.borer  with  a  high  wage,  the  railroads  hate  to  give  it  up  and 
their  attorneys  have  many  astute  ways?aef ending  their  position. 
Nobody  v/ho  understands  business  begrudges  any  prosperity  that  may 
have  come  to  the  railroads.     It  avails  nothing  to  call  them 
'robbers,'     They  are  nothing  of  the  kind.    But  their  rates  on 
agricultural  products  are  far  too  high,  considering  the  market 
price  of  those  products  and,  both  selfishly  and  altruistically,  it 
is  good  policy  for  the  carriers  to  bring  these  rates  down.    It  is 
a  situation  to  which  the  rest  of  tne  business  community  rightfully 
expects  them  to  yield.    I^uch  pressure  has  been  brought  to  bear 
against  them,  but  as  yet  they  haven't  budged.    It  remains  to  be 
seen  whether  the  joint  resolution  adopted  by  the  United  States 
Senate,  directing  the  Interstate  Commerce  Commission  to  cut  freight 
rates  on  farm  products,  including  livestock,  will  get  the  action 
required, .In  a  broad  sense,  the  railroad  may  be  regarded  as  an 
'agricultural  implement,'    It  transports  ccmm.odities  from  the 
shipping  station  to  the  market  and  from  the  market  to  the  shipping 
station.     The  other  agricultural  implements  are  sold  at  rock- 
bottom  prices,  in  too  many  cases  so  low  that  real  profit  is  out  of 
the  question.     But  the  service  of  the  railroads  is  sold  to  the 
farmer  at  high  prices,  higher  than  the  value  of  his  products  can 
justify.    It  is  time  for  them  to  be  brought  to  a  level  somewhere 
near  the  figure  that  agriculture  can  afford  to  pay." 

Mddlemen  The  Wall  Street  Journal  for  May  24  says:  "Farm  union 

officials  are  often  quoted  as  saying  that  middlemen  are  getting  part 
of  the  consumer's  dollar  which  rightfully  belongs  to  the  farmer. 
It  is  undeniable  that  the  middlemen  do  get  a  large  percentage  of 
the  consumer's  dollar,  but  is  it  true  that  it  rightfully  belongs  to 
the  fanner?    If  the  farmer  could  deliver  his  products  to  the 
kitchen  door  prepared  for  consumption,  and  in  the  quantities  de- 
sired by  the  cons^umers,  he  would  get  all  that  was  paid  for  them. 
But  that  is  an  impossibility.     There  is  the  matter  of  distance 
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between  the  farms  and  the  cities  to  be  considered,     A  great  many 
miles  stretch  betiveen  the  farms  of  the  Mddle  West  and  New  York 
and  other  large  cities.    Distance  makes  it  necessary  that  there  be 
one  class  of  middlemen  to  purchase,  assemble,  grade,  sort  and 
transport  farm  products.    Banking  and  insurance  come  into  this 
business  of  getting  foodstuffs  from  the  farm  to  the  consum,er.  The 
cost  is  a  part  of  tne  middlema.n's  expenses.     People  in  the  cities 
buy  potatoes  by  the  quart  or  peck>  meat  by  the  pound  or  two  as  they 
require  it,  and  bread  comes  to  their  homes  fresh  every  day,  wrapped 
in  wax  paper ^     The  farmer  does  not  perform  any  of  the  service 
necessary  in  this  process  other  than  to  produce  the  raw  material. 
He  has  not  put  the  steak  on  the  consumer's  table,  of  the  particular 
cut  and  in  the  quantity  ordered  and  at  the  time  the  cook  needed  it. 
a  farmer  buys  a  suit  of  clothes,  and  pays  much  more  than  the  first 
cost  of  the  wool  and  cotton.     He  does  this  because  the  producer  of 
the  wool  or  cotton  could  not  take  the  raw  material  and  turn  it  into 
what  he  wanted,  delivered  when  and  where  he  specified.  Middlemen 
handled  it,  and  their  service  was  as  necessary  as  that  of  the  man 
who  raised  the  cotton  or  wool,    "What  the  connumer's  dollar  pays  for 
is  service.    The  first  link  in  the  chain  is  clearly  the  farmer,  who 
produces  the  foodstuffs  or  textiles.    From  that  point  to  the  con- 
sumer's end  there  are  many  links.    Each  one  is  necessary  because 
neither  the  farmier  nor  the  cons^jmer  could  do  what  they  are  doing. 
Some  one  must  transport  and  process  the  wheat  and  steers  and  hogs 
and  other  products.     Som.e  one  must  be  ready  to  take  the  products  as 
they  come  to  market  and  store  them  until  the  consumers  call  for 
them.     Other  middlemen  must  be  ready  to  buy  in  smaller  quantities 
and  retail  them,  out  by  quarts  and  pounds.     All  this  is  essential 
service,  and  must  be  paid  for  out  of  the  consumer's  dollar.  Com- 
petition in  these  lines  of  business  is  sharp  and  keen.    It  is 
doubtful  if  a  man  could  last  long  in  any  of  these  capacities  if  he 
did  not  do  busiriess  on  as  close  a  margin  as  possible.    Would  it  not 
be  better,  in  this  as  in  other  things,  to  tell  the  farmers  the 
simple  truth?" 

Production  and  H.  J.  Waters. says  in  The  Kansas  City  Star  for  May  21:  "Just 

Prices  now  the  farmer's  mind  is  not  centered  on  matters  pertaining  to  pro- 

duction.    Attempts  to  interest  him  in  ways  of  getting  high  yields, 
even  without  increased  cost,  have  about  the  same  appeal  as  would  a 
picture  of  a  savory  meal  to  one  who  has  indigestion  from  overeating^ 
If  the  farmer  is  frank  he  tells  us  he  believes  overproduction  is  at 
the  bottom  of  his  present  troubles-.    What  then,  he  asks,  can  be  the 
remilt  of  larger  yields  except  lower  prices  and  deeper  distress? 
Until  he  can  disco \rer  some  way  to  get  rid  of  his  present  surplus  at 
a  profitable  price  he  is  not  likely  to  become  much  interested  in 
ways  of  producing  more.    However  unsound  this  view  is  for  the  in- 
dividual, it  does  apply  directly  to  agriculture  as  an  industry. 
Therefore,  so  long  as  the  present  situation  obtains,  the  interest 
of  the  rank  and  file  is  certain  to  be  centered  on  matters  of  market- 
ing rather  than  of  -  production.     If  economists  and  farm  management 
and  market  specialists  could  help  the  farmer  control  production  and 
get  rid  of  his  surplus  as  effectively  as  the  livestock  and  fruit 
specialists  and  chemists  have  helped  him  make  the  harvest  sure,  the 
road  to  farm  prosperity  would  be  an  open  one." 
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Rural  Homes  and  The  rural  v/cman  is  still  a  drade;e  and  her  house-labor 

Electricity      equipment  is  fifty  years  behind  the  times  of  the  up»to-date  equip- 
ment found  in  the  barn  and  field.     That  is  the  conclusion  reached 
by  Samuel  S.  'Vyer,  Associate  in  Lineral  Technology,  Smithsonian 
Institution,  in  an  "Analysis  of  Electric  Service  for  Rural  Hemes," 
dra^n  from  recent  surveys.     On  the  average  farm,  he  poin*s  out, 
the  use  of  po^':'er  or  mechanical  equipr.ent  for  replacing  animal  and 
huinan  muscular  labor  in  the  fields,  around  the  barns  and  on  the 
road,  is  gromng  at  a  rapid  rate;  man's  effective  Tzork  by  this 
multiplication  of  muscular  effort  is  greatly  increased,  his  rrorking 
hours  lessened  and  the  tedi^um  of  his  labor  reduced,  but  usually 
^ith  the  rural  '.7cman  it  has  not  been  thus^  "The  house  "'.vhere  the 
vvife  and  motner  are  drudges,"  continues  Kr,  T7yer,  "can  never  be  a 
home  in  the  highest  sense.     The  installation  of  modern  labor-saving 
devices  in  the  house  would  enable  the  vT-oman  to  do  her  rjork  "zith  one- 
half  the  labor  and  vjould  bring  her  contentment  and  better  health." 
He  points  to  these  ways  in  which  electric  po-^.^er  would  lighten  house 
labors:  Proper  lighting  but  appreciating  the  distinction  between 
mere  lighting  and  correct  illumination,  and  recognizing  the  need 
of  eye  conservation;  motor  service  for  Tvater  p-omping,  driving 
churn,  washing  machine,  wringer,  mangle,  vacu'jm  cleaner,  sewing 
machine,  dish  washer,  dough  or  batter-mixing  machine,  fan  and  ice 
machine  and  for  cooking,  but  frankly  facing  the  fact  that  electric- 
ity because  it  is  3j.rea.dy  a  fom  of  energy* — ready  without  further 
transformation  for  lighting  a.nd  power  purposes — is  no-  a  cheap  fonn 
of  heat  and  that  the  neat  cost  in  comparison  ".dthout  heat  sources 
will  be  higher.     "The  putting  of  labor-saving  standards  of  the 
rural  home  on  at  least  the  same  plane  as  the  barn  and  the  field  is 
of  national  importance  in  the  bearing  that  it  will  have  in  making 
for  rural  heme  contentment  ana  welfare  of  the  coming  generation^ 
Mr.  T^er  says.  (H.Y.  Times,  May  26.) 

Wlieat  Price  The  ^all  Street  Journal  for  May  27  savs:  "ReDorts  from 

Europe  indicate  a  wirter  wheat  yield  less  than  that  of  last  yea.r» 
while  Europe  is  taking  more  wheat  than  it  was  estimated  to  need 
earlier  in  the  season.    These  two  facts  would  indicate  that  the 
new  crop  of  wheat  should  sell  at  somewhat  higher  prices  than  now 
prevailing.    E^arope  ana  India  together  have  nearly  the  sar-e  acreage 
of  7/inter  wheat  that  tiiey  had  last  year.     The  estimated  4,2/o  de- 
crease in  the  world's  winter  wheat  acreage  is  accounted  for  almost 
entirely/  in  the  United  States,     Europe  also  increased  its  rye 
acreage  sufficient  to  offset  the  decrease  in  the  United  States, 
The  world  crop  of  winter  ^heat  and  rye,  therefore,  on  the  acreage 
basis  has  a  prospect  of  about  4;^  less  than  last  year*  Conditions 
at  present  do  not  favor  the  crop.    The  large  production  in  Europe 
last  year  was  due  to  a  heavy  yield  per  acre,     Argentina  and  AastraJia 
also  had  large  yields  and  Canada  produced  an  extraordinary  crop, 
averaging  over  20  bushels  to  the  acre.    The  Canadian,  crop  of  the 
preceding  year  also  was  large.     Outside  of  the  United  States,  there- 
fore, the  wheat  crop  of  last  year  was  due  more  to  the  favor  of 
Providence  than  to  the  acreage.     VTnat  Canada,  Argentina  and 
Australia  will  do  this  year  no  one  at  this  time  can  say,  but  we  do 
know  that  in  Europe  the  conditions  at  present  are  not  favorable  to 
a  repetition  of  last  year's  production.    In  the  United  States  the 
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T7inter  wheat  crop  is  spotty,,, But  there  are  no  indications  that 
it  will  be  so  much  smaller  as  to  cause  scarcity;  also  the  world*s 
surplus  promises  to  be  fairly  large*    It  is  true  that  Canada's 
surplus  is  rapidly  passing  into  consumption*    There  will  be  enough 
old  wheat  at  the  beginning  of  the  new  crop  season  to  have  a  strong 
influence  upon  the  price.    In  the  circumstances,  judging  from  crop 
conditions  as  they  appear  to-day  and  the  apparent  increase  in  con- 
sumption abroad,  there  is  more  hope  for  a  moderate  advance  in 
prices  than  there  has  been  at  any  time  this  year." 

Section  3 

I/iARKET  QUOTATIONS 

Farm  Products  May  27:    Wheat  market  developing  weaker  tendency  because  of 

lighter  export  demand  and  more  favorable  weather  in  winter  wheat 
belt.    Prices  still  above  corresponding  time  last  week*     Corn  slight 
ly  lower  v/ith  wheat,     Oats  continued  steady.    Quoted  May  27,  1924, 
No,l  dark  northern  spring  Minneapolis  $1,17  to  $1.35.     No, 2  hard 
winter  Chicago  $1.14  1/4;  Kansas  City  $1.06  to  $1.18;  St.  Louis 
$1.08  to  $1.10.    No. 2  red  winter  Kansas  City  $1,08;  St.  Louis 
$1.12  to  $1.15;  No. 3  red  winter  Chicago  $1.05  3/4.    No, 2  yellow 
corn  Chicago  79  1/4  to  80/;  Minneapolis  73  l/2/;  Kansas  City 
78  1/4/.    No. 3  yellow  St.  Louis  77  1/2  to  78  3/4/;  mnneapolis 
72  1/2/.    No, 3  white  corn  St.  Louis  79  l/2/.    No. 3  white  oats 
Chicago  47  1/4  to  48/;  Minneapolis  44  5/8  to  45  l/8/;  Kansas  City 
50/;  St,  Louis  49  to  49  l/4/. 

Eastern  Round  \7hite  potatoes  generally  $1.65  to  $1.75  sacked 
per  100  pound;  top  of  $2  in  Boston.    Northern  sacked  Round  Whites 
$1.40  to  $1,50  in  Chicago.     Florida  Spaulding  Rose  ranged  from  $6 
to  $7,50    per  double  head  barrel.    Texas  Yellow  Bermuda  onions 
$1.50  to  $1.85  per  standard  crate  in  consuming  centers;   Crystal  Wax 
$2  to  $2.25.     Norfolk  Wakefield  cabbage  generally  $1,50  to  $1.75; 
slightly  weaker  in  New  York  at  $1  to  $1.12  l/2.    Imperial  Valley 
cantaloupes,  salmon  tints,  standards  45 's  ranged  from  $7  to  $9  in 
a  few  cities;  $3.25  to  $3.50  f.o.b,  Tennessee  Klondike  strawberries 
$2.50  to  $2.75  per  24-quart  crate  in  Chicago,  $3  to  $3.50  in 
Pittsburgh  and  Cincinnati;  $2  f.o.b.    Norfolk  and  Eastern  Shore 
Virginia  berries  10/  to  16/  quart  basis,  in  eastern  markets. 

Chicago  hog  prices  closed  at  $7.50  for  the  top,  bulk  of  sales 
$7  to  $7,40;  medi'jm  and  good  beef  steers  $7,90  to  $10.85;  butcher 
cows  and  heifers  $4.25  to  $9.75;  feeder  steers  $5.25  to  $10;  light 
and  medium  weight  veal  calves  $7.75  to  $10.50  fat  lambs  $12,75  to 
$15;  fat  ewes  $4.50  to  $7.50. 

Spot  cotton  down  19  points,  closing  at  30,75/  per  lb.  New 
York  July  future  contracts  down  15  points,  closing  at  29,65/, 
(Prepared  by  Bu,  of  Agr*  Econ.), 

Industrials  and      Average  closing  price      May  27,      May  26,      May  26,  1923 
Railroads  20  Industrials  90,15        90,60  97,48 

20  R.R.  stocks  83.02        83.34  82.58 


(Wall  St.  Jour.,  May  28.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  folh  shades  of  opinion  as  ^ 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects]  Respbtisf6il1t>',''aii^ri>^SF^uFS<ij» 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is' to  reflect  accurately  the 
news  of  importance. 


May  29,  1924. 

Section  1 

Secretary  Mellon         Secretary  Kellon  has  sent  his  opinion  of  the  bill  to  the 
on  Tjpc  Bill      Vilhite  House,   containing  studies  of  the  various  features  of  the  new 
legislation.     Strong  objection  has  been  expressed  by  Mr.  Mellon 
principally  to  the  sections  authorizing  certain  inspection  of  tax 
details  and  also  to  the  increased  estate  taxes»    Ever  since  the  bill  went  to 
Congress,  the  Secretary  has  insisted  that  surtax  rates  involving  a  higher  maxi- 
m'jm  than  25  per  cent  T;;ould  result  in  the  same  recourse  to  investment  in  tax-free 
securities  which  he  sought  to  correct  through  cutting  the  present  surtaxes  in 
half.    Congress  rejected  the  Mellon  program  and  made  the  surtax  maximum  40  per 
cent,  (Press,  May  29,) 


Jar-an  Protests  An  Associated  Press  dispatch  from  Tokio  to-day  says:  "Deep 

Exclusion  Law  regrets  that  the  United  States  has  enacted  the  immigration  bill 

including  a  clause  barring  Japanese  is  voiced  in  an  official  state- 
ment issued  Uey  28  by  the  Foreign  Office." 


AgricultuiE.&l  An  editorial  in  The  New  York  Times  to-day  says:  "The  ulti- 

^^-^-^     _  mat^jD  has  gone  forth  from  the  professional  friends  of  the  farmer 

Legislation      in  Congress  that  'something  must  be  done'  for  him  before  adjourn- 
ment.   They  are  unable  to  specify  what*     They  can  not  agree  among 
"t^^eraselves.     Till  lately  v/e  had  been  told^  that  the  McNary-Haugen 
bill  was  to  be  the  universal  healer  of  agricultural  ills.    But  it  has  encountered 
Violent  opposition  in  the  House,  from  no  one  more  severetthan  from  seme  of  the 
Representatives  of  the  farming  districts*         It  is  now  regarded  as  doomed  even 
in  the  Houserf  to  say  nothJ.ng  oi  the  impossibility  of  getting  it  through  the 
benate  at  the  fag  end  of  the  session.     Thus  when  Representatives  and  Senators  be- 
siege President  Coolidge  with"  the  demand  that  there  be  some  kind  of  farm  legisla- 
tion before  Congress  adjourns  and  t.ie  Presidential  campaign  begins,  he  is  war- 
ranted in  asking  them  to  conpose  their  ovm  sharp  differences  before  coming  to 
^in.    From  the  first  he  has  professed  an  earnest  desire  that  Congress  should  do 
^  ^at  it  could  legitimately  for  the  relief  of  farmers  caught  in  an  emergency.  But 
^e  has  never  particularized,  and  it  begins  to  apoear  from  the  course  of  things  in 

ongress  that  it  is  on  the  particulars  that  every  scheme  breaks  down.     All  are 
agreed  to  give  the  farmers  help,  if  only  it  can  be  shown  how  to  do  it  without  re- 
sulting in  more  harm  than  good  to  both  them  and  the  country.    In  such  a  state  of 
perplexity  and  uncertainty,  about  the  worst  advice  that  could  be  given  is  to  'do 
something'  in  a  spirit  of  desperation.     The  something  done  from  such  a  motive  is 
almost  certain  to  be  a  bad  thins." 
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Business 
Conditions 


Cooneration  1 


Section  2 

In  its  S'OEiLary  of  general  business  and  financial  conditions 
throughout  the  several  Federal  Reserve  districts,  based  upon 
statistics  for  the  months  of  April  and  Lay,  the  Federal  Reserve 
Bulletin  for  Lay  28  says:  "Factory  employment  and  production  of 
basic  commodities  declined  in  April  and  t.iere  ^.vas  a  further  reces- 
sion in  wholesale  prices.     Retail  trade  was  larger  than  in  March, 
and  ^as  at  about  the  level  of  earlier  months  of  the  year.  There 
was  a  decrease  in  the  volume  of  bcrro^ving  for  ccmmercial  purposes 
and  further  easing  of  money  rates.     The  Federal  Reserve  Board* s  in- 
dex of  prcducbion  in  basic  industries,  adjusted  to  allow  for  season- 
al variations,  declined  2  per  cent  in  ripril.    Declines  were  partic- 
ularly large  in  the  iron  and  steel,  coal,  and  woolen  industries* 
Ivall  consum.ption  of  cotton,  on  the  other  hand,  showed  less  than 
the  usual  seasonal  reduction  between  L'larch  and  April-     Factory  em- 
plo;^'ment  declined  2  per  cent  in  A -pril ,  owing  chiefly  to  large 
reduction  of  forces  at  textile  and  clothing  establishments.  Con- 
tract awards  for  new  buildings  reached  a  higher  value  than  in  Irlarch 
and  were  a-lso  larger  than  a  year  ago;  value  of  building  permits 
granted  J  however,  declined  and  was  smaller  than  in  the  correspond- 
ing month  of  1923." 

Frsink  0.  Lowden  is  the  author  of  an  extensive  article  en- 
titled "The  Cooperation  Cure,"  in  The  Country  Gentleman  for  Uay  31, 
He  says  in  part:  "In  no  other  realm  except  agriculture  does  the 
price  of  the  exportable  surplus  fix  the  price  of  the  great  bulk  of 
the  particular  product  on  the  heme  market.    Take  wheat  as  sn  exam- 
ple.   Under  existing  conditions  the  price  at  Liverpool  not  only 
determines  the  price  we  receive  for  our  export  wheat,  but  also 
fixes  the  price  of  that  very  much  larger  portion  which  we  consume 
at  heme.     Shall  we  supinely  conclude  that  this  condition  is  inevit- 
able and  must  remain  so?     The  markets  of  Europe  are  demoralized, 
tneir  exchange  in  a  chaotic  condition,  and  Europeans  are  buying 
only  piecemeal,  by  a  hand-to-mouth  policy.    How  long  the  world's 
markets  will  remain  in  this  sad  state  no  living  man  can  say*  Now 
m  every  field  of  production  except  farming  we  have  declared  our 
independence  of  the  European  market.     The  manufacturer,  like  the  ~ 
farmer,  may  at  times  produce  too  much  of  his  goods  for  the  domestic 
market^    if  so,  he  sells  hiis  surplus  abroad  in  competition  with  the 
rest  01  the  world  for  whatever  he  can  get,  perhaps  for  less  than 
cost^,^   But  he  does  not  allow  this  to  control  the  price  of  the  prod- 
ucts ne  sells  at  heme.     Import  duties  afford  him  protection.    And  hc- 
Tustifies  tne  price  discrimination  with  the  arg^jment  that  greater 
production  at  a  more  uniform  rate  enables  him  to  make  the  price  of 
his  product  to  the  domestic  consumer  less  than  it  would  have  been  in 
a  long  series  of  years  without  this  foreign  outlet.     Thus  all  other 
producers  except  the  farmer  sell  their  surplus  abroad  and  in  this 
way  are  able  to  maintain  steady  prices  upon  domestic  sales.  The 
farmer  alone  has  heretofore  sold  nis  whole  crop  at  heme    and  re- 
ceived for  it  all    the  price  dictated  by  foreign  conditions.    Thus  ■ 
tne  price  v/hich  Europe  is  able  or  willing  to  give  for  the  small  ex- 
portable surplus  of  pork  products,  wheat  a:id  other  farm  ccmmodixies, 
controls  the  price  which  the  great  body  of  these  commodities  shall 


bring*     Just  becausG  10  per  cent  or  more  of  our  pork  products  must 
be  exported  the  other  90  per  cent  has  to  be  priced  accordingly. 
Literally  the  tail  wags  the  dog.     So  far  as  I  can  see,  there  is  bu' 
one  way  out  of  this  bad  situation  for  the  farmer^  Cooperation 
offers  the  only  hope*" 

An  editorial  in  New  West  Trade  for  IJay  24  says:  "There  are 
very  maiiy  angles  to  cooperation  and  it  is  by  no  means  so  certain 
that  all  of  them,  or  even  many  of  them,  are  successful*  efficient 
or  economical.    There  is  industrial  cooperation  of  v/crkers  in  the 
factory  in  a  joint  management,  and  there  is  cooperation  between 
different  manufacturers  in  the  distribution  of  their  products. 
The  first  fails  at  least  19  times  out  of  20  because  of  lack  of  the 
spur  of  individual  initiative  and  o^7ne~rship  and  the  second  fails 
about  9  times  out  of  10  because  of  the  keenness  of  competition  and 
because         the  Federal  Government  looks  askance  ::^t  iQOst  of  the 
cooperative  moves  of  manufactures.     Then  there  is  cooperation  of 
retailers  and  jobbers  in  associations  and  in  buying  exchanges. 
The  first  is  construc^tive ,  tending  to  improve  the  conditions  and 
raise  tne  standards  of  the  business  and  is  ther&lqre  good.  The 
second,  usually  based  on  lack  of  confidence  in  other  established 
legitimate  and  efficient  business  factors,  and  the  desire  to  elim- 
inate them  or  take  over  themselves  their  functions,  is  usually 
erroneous  and  sooner  or  later,  19  times  out  of  20  I  should  say, 
fails.    Then  there  is  cooperation  of  laborers  and  farmers  in  oper- 
ating retail  stores  which  usually  fail,  for  the  same  reasons  and 
in  about  the  same  ratio,  though  many  cooperative  stores  have  suc- 
ceeded with  efficient  management." 

An  editorial  in  Chicago  Journal  of  Commerce  for  May  27 
says:  "The  complaGency  of  the  farm  vote  toward  huge  public  expendi- 
tures is  a  by^^/ord  among  politicians.    Farmers  almost  alwa^'s  vote 
yes  on  proposals  for  bond  issues^    Seldom  do  they  stop  to  think 
that  they  must  pay  in  the  end*    How  terribly  they  are  paying  is 
demonstrated  by  Professor  Pdchard  T^  Ely  of  the  University  of  Wis- 
consin, the  noted  political  economist,  who,  in  an  address  before 
the  Sears-Roebuck  Agricultural  Foundation,  points  out  that  * taxes 
on  farm  lands  steadily  are  approximating  the  annual  value  of  fam 
lands,'  and  declares  that  'in  a  relatively  short  period,  if  the 
movement  continues  uncnecKed,  taxes  will  absorb  all  farm  land 
values,  the  farmers'  land  will  be  confiscated  by  the  States,  and 
farmers  will  become  virtual  tenants  of  the  State.'     As  director  of 
the  Institute  for  Research  in  Land  Economics  and  Public  Utilities, 
Professor  Ely  has  assemb;j.ed  information  x^hich  provides  thorough 
corroboration  for  hi?  assertions.     Since  1913  the  taxes  on  farm 
lands  in  Ohio  have  increased  177  per  cent.     The  increase  in  the 
same  period  in  Kansas  has  been  271  per  cent.    In  these  two  States 
'the  upcurving  line  representing  tax  increases  is  gaining  so  rapid- 
ly on  the  line  representing  land  value  increase,  that  it  mil  not 
take  an  extremely  long  time  for  the  two  lines  to  cross,'  says 
Professor  Sly,    In  certain  States  there  are. instances  in  which  the 
two  lines  already  have  crossed.    In  these  instances  the  farmers  are 
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virtually  tne  tenants  of  the  S^ate.    Certainly  in  this  situation 
there  is  ample  reason  for  alarm  tnroughout  the  agricultural  i^^^^^" 
try.     And  yet  do  vve  find  that  the  farmers  are  thoroughly  a^amea.  ^ 
Vfe  do  nox.     The  farmers  as  a  whole  are  saving  their  fears  and  thei2 
indignation  for  other  affairs.    They  are  alarmed  and  indignant  at 
the  iQw  trices  of  xheir  products,     Tney  are  indignant  at  the  lact 
that  the' railroads,  in  order  to  stay  out  of  the  bankruptcy  courts, 
are  receivirg  decent  rates  on  farm  products.    The  farmers  are  in- 
dignant at  these  situations,  and  their  indignation  has  found  po- 
litical expiession.    It  would  do  the  farmers  and  the  entire ^coun- 
try far  morr  good  if  the  indignation  of  the  agricultural  mdusory 
were  diroctc-d  at  the  action  of  governing  bodies  in  confiscating 
their  lands  through  taxation,    Ki^h  taxes  are  the  paramount  evil 
in  the  farm:-.ng  industry,  just  as  in  other  industries.  -  The  coun- 
try's main  Droblem  is  the  problem  of  reducing  taxes  —  Federal, 
State  and  local.     This  fact  vdll  be  increasingly  evident  as  the 
burden  of  tonus  taxation  bears  dov/n  on  the  people," 

An  editorial  in  The  Washington  Post  for  May  28  says:  "A 
comprehensive  report  of  trade  conditions  and  a  study  of  import  and 
expert  movements  based  on  comparative  figures  covering  recent 
determinative  years,   just  issued  by  the  Department  of  Commerce, 
show  that-  America  is  continuing  to  improve  its  relative  position 
in  the  competitive  world  field,    ITnile  imports  show  an  increase 
they  are  not  com^petitive  with  American  production  and  industry, 
and  the  nation's  exports  register  gains  that  promise  much  in  the 
way  of  contribution  to  its  continuing  prosperity.    Wille  the  com- 
parative export  gains  for  1923  may  not  run  as  high  as  those  of 
other  years,  when  foreign  competition  was  paralyzed  by  war  and 
postwar  conditions,  they  still  hold,  and  this  at  a  time  when  for- 
eign commerce  is  reviving  and  foreign  industry  is  readjusting  it- 
self to  competi-oive  bases.    This  is  significant  and  is  encouraging 
to  iimerican  interests  in  that  it  shows  the  i]ation*s  export  trade 
is  Thinning  the  share  it  ^^hich  it  is  entitled," 

An  editorial  in  The  Breeder's  Gazette  for  J'ay  22  says: 
"Recent  developments  in  the  ccmmercial  beef  cattle  trade  are  much 
more  significant,  as  presaging  increased  prices  for  purebred  beef 
stocks,  than  most  breeders  appear  to  regard  them.     Men  who  have 
long  been  waiting  a^nd  hoping  for  better  days  probably  demand,  sen- 
sational events  as  proofs  that  their  business  is  improving.  Host 
of  them  are  in  a  'from  Missouri'  mood,  refusing  to  banish  it  from 
their  minds  until  it  shall  have  been  shocked  out  by  extraordinary 
and  sudden  chaiiges  in  tne  trade.     Changes  of  that  dsscri;^tion  have 
not  occurred,  and  are  not  likely  to  take  place,  but  the  painful 
process  of  enforced  liquidation  and  xtccd'gustment  which  has  been  going 
on  for  several  years  in  the  beefmaking  industry  nas  reached  a  point 
at  which  every  new  symptom  or  sign  disclosed  is  reassuring.  ...  A 
revival  of  confidence  is  needed.     It  is  justified  by  the  behavior 
of  the  commercial  cattle  trade.     The  business  not  only  r.dll  'come 
back,'  but  it  is  on  the  way.     It  is  stronger  and  more  active  at  the 
'bottom'  than  at  the  top.     The  sap  is  riring  in  it,  however,  and  th' 
top  r/ill  flower  and  fruit  again,  as  in  tne  past.     That  is  faith 
based  on  fact," 
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Section  3 
I^IARKET  QUOTATIONS 

Farm  Products  May  28:  Chicago  hog  prices  closed  at  $7.40  for  the  top  and 

06,85  to  $7.30  for  tne  bulk,     I.^ediuni  and  good  beef  steers  $7.90 
to  Oil;  butcher  covjs  and  heifers  $4.25  to  09*75;   feeder  steerH 
v5,25  to  olO;  light  and  medium  v/ei  e-ht  veal  calves  $7.50  to  $10,25; 
fat  lambs  $13  to  $15.25;  spring  lambs  $11.50  to  $17^15;  yearlings 
$10^25  to  $13;   fat  ewes  $4.50  to  $7*50. 

Eastern  Round  YJhlte  potatoes  closed  at  $1.65  to  $1,90  sacked 
per  IOC  lbs.    Northern  sacked  Round  ^ites  in  Chicago  $1.40  to 
s;>1.55.     South  Carolina  Cobblers  weaker  at  $4  to  $5,, 50  per  cloth 
top  slat  barrel  in  eastern  markets;  $5  f.o.b.    Texas  Yellow  Ber- 
muda onions  $1.50  to  $1,75  per  standard  crate,    Virginia  Wakefield 
cabbage  01»50  to  $1,75  per  barrel  crate  in  eastern  city  markets; 
'!?1.25  f^o.b,  for  branded  stock.     California  cantaloupes,  salmon 
tints,  standards  45's    ranged  $8  to  $9  in  a  few  markets,  top  of 
s;>10^in  Pittsburgh;  $3  to  $3.25  f.o.b*    New  York  Baldwin  apples  $4 
to  g4,50  per  bbl.     Tennessee  Klondike  strawberries  in  Chicago 
§2,50  to  $3  per  24-quart  crate^     Norfolk,  Eastern  Shore  of  Virginia 
and  Iv:aryland  berries  ranged  10  to  20^  quart  basis,  in  eastern 
cities;  S4  to  $5.50  per  32-quart  crate  to  growers^ 

Grain  prices  quoted  Iv:ay  28:  No.  1  dark  northern  spring 
wheat  Lanneapolis  $1,16  1/2  to  $1.34  1/4.    No.  2  hard  winter  c  . 
Chicago  $1.07  1/4  to  $1.13;  Kansas    City;  $1,05  to  $1.18;  St.  Louis 
v?lv07  1/2.    No.  2  red  winter  Kansas  City  $1.08;  St.  Louis  $1.12  l/2 
to  vl.l3^    No.  2  yellow  corn  Chicago  78  1/4  to  78  l/2/»    No.  3 
yellow  St.  Louis  77  1/2/;  Kansas  City  78  1/2/.    No.  3  white  St. 
Louis  77  to  79/;   Kansas  City  76  1/2/.     No.  3  white  oats  Chicago 
47  3/4  to  48/;  St.  Louis  48  3/4  to  49/;  Kansas  City  49  l/2  to  50/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  21  points,  closing  at  30>54/  per  lb,;  New  York 
July  future  contracts  declined  13  points,  closing  at  29.52/. 
.^Prepared  by  Bu.  of  Agr.  Econ, ) 

^"'^Ra^'"!:^^^  ^""^      Average  closing  price      Lay  28,      ^ay  27,      May  28,  1923 
Railroads  20  Industrials  89.90         90.15  97.25 

/TV  .  ^^•'^^  Stocks  82.67  83.02  83.16 

(Wall  St.  Jour.,  May  29.) 


Prepared  in  the  UHsted  States  Department  of  Agriculture  for  the  purpose  of  preseatia^  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  aiTecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  vie^va  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.  | 
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Agricul-Lural  Bill         The  Kouse  yesterday  adopted  the  corAierence  report  on  the 
Report  Passes     agriculture  appropriation  bill,  carryiiag  061,147,993.     As  or- 
House  iginally  passed  in  the  House,  the  measure  auxhorized  sp56  ,583,743. 

As  reported  from  conference  the  bill  appropriates  G452,540,  as 
proposed  by  the  Senate,  for  enforcement  of  the  packers  and  Stock- 
yards act,  instead  of  iJ226,770  as  first  written  in  by  the  House.     The  conferees 
agreed  on  a  proviso,  replacing  one  insBTted  by  the  House  and  stricken  out  in  the 
Senate,  stipulating  that  the  Secretary  of  Agriculture  nay  require  reasonable 
bonds  frciQ  registrants  to  secure  the  performance  oi  their  obligations,  under  the 
Backers  and  Stockyards  act.   (Press,  May  31 ) 


The  President  America.' s  entry  into  the  World  Court  on  the  conditions 

on  World  Court  proposed  by  President  Ha.rding  and  Secretary  Hughes  and  a  further 
Plan  lirnit&:tion  of  ari-ipnent  were  urged  yesterday  by  President  Coolidge 

in  his  I'iemorial  Day  address  over  the  graves  of  the  Nation''' s  war 
dead  in  Arlington  National  Oenetery^    His  declarction  is  generally 
considered  to       >iine  the  program  on  foreign  a.f fairs  he  intends  to  present  for 
the  approval  of  the  people  in' the  coming  csLipaign.     The  President,  while  making 
it  clear  that  he  v/ould  not  oppose  other  reservations  as  such,  said  that  he  would 
not  approve  any  "material  changes  which  would  probably  not  receive  the  consent 
of  the  many  other  signatory  nations,"    He  recalled  how  he  had  already  indorsed  " 
the  Harding  reservations,  and  added:  "We  are  not  going  to  be  able  to  avoid  meet- 
irig  the  world  and  oearing  cur  part  of  the  burdens  of  the  v/orld^    T'e  must  meet 
those  Durdens  and  overcome  them,  or  they  will  meet  us  and  overcome  us.     For  my 
part,  I  desire  my  counxry  to  meet  them  without  evasion,  without  fear,  in  an  up- 


rignt,  downright,  sauare,  Ameri: 


Wnile  there  are  those  who  think  yjo  vv'-ould 


be  exposed  to  peril  by  adhering  to  this  Court,  I  on  unable  to  attach  great  weight 
to  xheir  arguments,    "^JFhatever  differences,  whatever  peri!:;)S  exist  for  us  in  the 
isrcrld  ^dll  come  cjivway,  whether  we  oppose  or  support  the  Courts    I  am  one  of 
those  who  believe  we  would  be  safer,  and  that  we  would  be  meeting  our  duties 
better,  by  supporting  it  c-nd  making  ever;^'  possible  use  of  it.'"'  (Press,  May  31.) 


Agricultural 
Credit  Cor- 
poration 


The  Treasury  officials  were  advised  yesterday  that  the 
ricultural  Credit  Corporation,  organized  at  the  instance  of 


tne  Pr3siaen- 


to 


aia  in  relieving 


:ne 


!trin.2;ent  credit  situation 


in  ohe  Horthwest,  i^as  made  a  second  call  on  its  capi.tal  subscrip- 
tions.    Tne  call  is  for  .?2, 000, 000,  making  a  total  of  §4,000,000 


paid  in  from  a  total  authorized  capital  of  olO,COO,000,   (Press,  May  3! 
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.    .  Sec-tion  2 

Agricultural  ;;n  editori.al  in  The  Saturday  Evening  Post  for  Marj  31 

Exports  says:  "In  these  days  of  l&mentatipn  over  the  state  of  agriculture 

and  the  decline  of  deL^and  for  our  farzi  products  in  the  European 
market  it  is  gratifying  to  be  able  to  record  an  inLprovement.  "" 
One  high  point  stan.ds  cut  in  the  export  trade  of  19  23       the  ex- 
port of  pork  products.     We  possess  good  statistics  of  pork  pro- 
duction in  inspected  packing  house s  and  of  expor"^.  of  these  domes- 
tic products^    The  average  export  of  doiiiestic  pork  products  in 
the  five  years  before  the  v/ar  was  922^000,000  pounds^     That  was 
a  large  business;  we  held  then,  as  now,  the  monopoly  of  the 
overseas  trade  in  pork  prcducts*     For  the  year  1923  the  corre** 
spending  export  was  1^994,000,000  pounds,  inoro  than  double  the 
volume  of  exports  before  the  war,  ..o  Itlien  one  tries  to  inter- 
pret this  expert  in  terms  of  the  meaning  to  prices j  that  depends 
on  whether  one  does  so  frciTi  the  importing  or  the  exporting  point 
of  view^     The  nog  prices  during  1923  were  regarded  by  producers 
as  much  too  lo?/.    But  where  would  the  price  have  been  without 
this  export^    It  was  to  a  goodly  extent  the  continuous  flow  of 
export  that  ^enabled  the  packing  houses  to  absorb  the  extraordina- 
ry floY/  of  hogs  to  market  during  1923,     The  weight  of  the  export 
for  the  year  corresponded  to  21  per  ceiit  of  the  production  of 
the  inspected  packing  houses.    Both  the  Y/eight  and  the  percentage 
are  striking^     Surely  it  is  fair  to  urge  that  the  exports  suss^ 
tained  the  domestic  price;  and  if  the  situation  of  the  corn-aiid- 
hog  belt  durii.ng  the  past  year  xvas  regarded  as  unsatisf cictory ,  it 
wou3  d  have  been  much  worse  had  it  not  been  for  the  exports.  From 
the  standpoint  cftthe  importing  countries,  especia3.1y  Europe?  it 
is  probably  true  that  so  large  a  volume  of  pork  products  Y/as 
imported  because  the  price  was  cheap,  or  regcirded  as  cheap.  At 
the  sam,e  time  these  importations  may  properly  be  interpreted  as 
indication  of  improvem-ent  in  the  economic  condition,  the  purchas- 
  ing  power  of  Europe," 

Cooperative  An  editorial  in  Modern  Farming  for  May  25  says:  "The 

Marketing  ultimate  ai^  of  cooperative  marketing  is  to  assure  to  the  pro- 

ducer of  ::ana  crops  a  just  and  profitable  return  for  his  labor. 
This  condition  is  sought  as  a  basis  for  farm  operations  —  not 
as  a  gioricus  price  grab  for  a  season.     Stability  is  the  essen- 
xiaj.  whie'.i  Sovtnern  agriculture  most  lacks,  and  if  this  quslit3^ 
is  pr orotic        the  co-ops  they  will  have  gone  far:  in  justifying 
their  existence.     Stability  of  prices  rests  on  the  intrinsic 
quality  of  the  product  offered  for  sale,  and  the  inherent 
ef f.Lcionc/  of  the  maiketing  ma.chinery  used  in  distributing  that 
producG  z.)  itt  ccnrfuming  public^     These  factors  are  distinct 
froii  bae  elements  of  opportunism  which  have  st cdned  the  business 
of  farn  marketing  with  the  tinge  of  speculative  enterprise,. 
There  is  no  doubt  that  by  effective  organization  the  farmer  could 
force  p^'i^es  sky  high  for  a  time^    A.nd  there  is  less  doubt  that 
such  a  course  Y/ould  be  suicidal  to  his  best  interests..     Such  a 
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Cotton  Ii2l11  Men 
Ask  Kidi  T£-riif 


policy  hc.s  been  tried  in  industry,  and  strong  reactions  have 
invariably  set  in.„    i^'o  social  group  r/ill  be  allowed  to  dictate 
the  prices  of  the  necessitiis  of  life  for  long  at  a  time. 
Because  this  is  true,  the  spirit  of  coopera-tion  is  really  of 
greater  value  tha.n  the  chca^^es  in  price  level  uhich  this 
spirit  brings  about„     Prices,  even  under  an  ide.aj.  system,  would 
fluctua.te  seme  from  season  to  season*     But  the  beneficent 
action  of  the  spirit  of  h-aman  coopere.tion  is  a  stabilizing  in- 
fluence through  all  time.-' 

Resolutions  advoc3.ting  a  hj.gh  tariff,  condemning  "politi- 
cal manipulation  of  the  tariff"  and  recoonending  that  the  chilO 
labor  question  be  left  to  the  individual  States  to  decide  v;ere 
passed  at  Atlantic  City  May  28  during  the  concluding  session 
of  tiie  American  Cotton  Manufacturers*  Association's  conventioHc 
Other  resolutions  ask  for  a  more  even  distribution  of  the  gen-- 
eral  tax  burden  and  for  an  investigation  by  the  Department  of 
Commerce  of  the  cost  of  distributing  cotton  goods;  pledged 
cooperation  v;ith  manufacturers  desiring  to  locate  in  the  South; 
approved  the  esta}3lishment  of  textile  courses  in  colleges; 
suggested  development  of  Muscle  Shoals  for  the  mairjfacture  of 
explosives  during  war  and  ferbilizers  in  peace,  and  psxitioned 
Congress  to  take  charge  of  the  fight  agrdnst  the  boll  -weevil, 
(press,  May  29. ) 


Flexible  Tariff 
Provision  to  be 
Tested 


Fores 


0  as  a.  Crop 


A  Net/  York  dispatch  to  the  press  of  May  29  states  that 
the  National  Council  of  Ainericcji  Importers  and  Traders >  Inc.  > 
has  decided  to  test  the  constitutionclity  of  the  flexible 
provisions  of  the  Fordney-McC umber  Tariff  Act^    Tliis  action 
was  determined  upon  May  28  by  a  unanimous  vote  of  the  board  of 
directors,  acting  upon  the  report  of  a  special  committeeo  It 
is  eKpected  that  "che  test  will  take  the  form  of  application  to 
the  Federal  Courts  for  an  injunction  to  restradn  the  collection 
of  ajy  increased  t^  an.d  that  the  issue  Vidll  be  pressed  to  the 
Supreme  Court,    The  council  declares  that  the  principle  of 
vestiiig  so  Itirge  a  measure  of  taxing  power  solely  in  the  dis-" 
cretior-  of  the  President  is  an  unwelcome  and  unT^holeGome  inno*? 
vation  in  American,  institutions, 

Aj^  editorial  i.n  The  Florida  Timen-Union  for  May  27  says: 
"Rerognitio;.}  of  the  forest  as  e.  crop  to  be  cultivated  a>id  con- 
servod  scem^^  to  be  the  basic  idea  of  the  bill  of  Senator 
Fletcher  to  au-^'horize  tl.ie  acceptance  of  title  to  forest  lands 
in  the  ot8.co  o^  Florr'.da  and  to  create  ne.tiona.1  forests  there- 
from rhlr.h  passed  tlie  Senate  last  week  and  was  sent  to  the' 1  owe, 
house  CI  Congress  lor  its  c oncurrencec     As  described  by  the 
avr':nor  of  the  measure  i'o  is  not  for  the  bcnefi.t  of  any  individ- 
ual or  class,  but  is  solely  in  the  interest  of  foTesti-y  and  th». 
lumber  indui^tvy        therefore,  for  the  intei-est  of  the  whole 
people.     It  provides  that  to  enable  owners  of  lands  chiefly  ve3 
uable  for  the  giOT/iag  of  timber  crops  situated  in  the  State  of 
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Florida  to  donate  or  devise  such  Irands  to  the  United  States  for 
national  forest  purposes,  in  order  to  assure  future  timber  sup- 
plies for  the  agricultural  caid  other  induGtries  of  the  State,  tho 
Secreta.ry  of  Agriculture  of  the  United  States  be  authorized  to 
accept  such  gift  or  devise.     The  Florida  legisl^^ture  has  given 
the  State  goverroinent  po-^er  to  convey  lands  for  forestry  purposes. 

This  bill  enables  the  utilization  of  much  cut-over  land,  mos'-: 
of  it  surrendered  for  taxes  and  little  fit  for  the  products  of 
other  crops,  to  the  grov;ing  of  a  crop  of  everyincreasing  impor'v-:.- 
tance  —  timber.     Forty  or  fifty  years  hence  this  land  7/ill  pro- 
vide a  harvest  of  a  nature  such  as  will  evidently  be  of  even  more 
va3.ue  than  now.     The  uses  of  timber  are  increasing  in  amount  and 
number,  as  readers  well  know.     As  though  to  illustrate  the  need 
of  suc3i  mea.sures  as  this,  a  dispatch  appears  in  the  same  issue  of 
the  Times-Union  which  conveys  the  text  of  the  bill  here  spoken  of^ 
It  was  from  New  Orleans,  and  stated  that  the  production  and  ex- 
ports of  southern  pine  lumber  end  timber  for  tne  first  four 
montns  of  1924  apparently  exceeded  that  of  any  similar  period 
since  I9I64    YiTithout  qtjctii'g.  figures,  it  ma.y  be  said  that  it  there 
made  evident  that  the  production  of  such  lumber  and  timber  has* 
gro^i  in  an  increasing  ratio  for  the  past  three  years  ?.t  leasts 
The  production  of  nearly  one  and  a  hsilf  billion  feet  of  lumber 
for  the  first  four  months  of  this  year  excites  the  wonder  whether 
the  groi¥th  of  the  forests  can  catch  up  with  the  destruction  of 
them  before  the  timber  crop  on  the  nevjly  forested  lands  will  be 
available  for  the  dem.ands  of  commerce  and  constructionj  even 
with  the  advantage  of  the  long  grcvdng  season  of  Florida." 

iMachine  liethods  An.  editorial  in  Farm  Implem^ent  News  for  Kay  22  says: 

"American  farmers  saved  1,382,539,204  days  in  producing  their 
eight  leading  crops  by  machine  methods  compared  to  the  methods 
of  farming  in  vogue  less  than  a  hundred  years  ago,  according  to 
the  figures  by  the  Research  Department  of  the  National  Associa- 
tion of  Farm  Squipm-ent  Manuf ac turers«    By  standardizing  practice^ 
ana  ivitroducing  the  methods  of  the  best  farmers  for  the  average 
would  increase  this  a  fifth  on  corn,  while  on  potatoes,  hay  and 
cotton  the  saving  can  still  be  doubled  by  machinery." 

Mddlemen  An  editorial  in  Pennsylvaiiia  Farmer  for  May  24  says:  "The 

city  man  has  gotten  into  the  habit  of  demanding  what  he  calls 
*serv?.c&,-  xha-b  is  he  wants  what  he  wants  when  he  v/ants  itc  Tne 
present  system  cf  large  scale  marketing  seems  cumbersome  and  ex- 
pensive; it  survives  because  it  works  and  because  it  supplies 
the  service  the  consumer  demand  3 »    In  the  m.arketing  as  well  as 
in  the  p.^oduction  of  food  products,  scmeone  has  to  taJce  chances 
and  suffer  occasional  losses,     Tne  middleman  is  willing  to  bear 
the  responsibilities  and  tn.ke  the  chences  as  long  as  he  breaks 
even  or  comes  out  ahead  enough  of  the  time  to  mal'.e  it  pay.  VJlien 
farmers,  through  their  owa  organisations,  a.re  able  to  ass^jmie  the£ 
responsibilities  and  perform,  the  service  now  given  by  the  middle- 
man, then,  8-nd  not  until  then,  can  they  pocket  the  margin  of 
profit  that  now  goes  into  his  hands," 
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Packers  vs.  "An  editorial  in  The  National  Provisioner  for  May  24  says: 

Grocers  "At  the  arjiuei  convention  of  the  National  H^nclesale  Grocers* 

Association,  held  in  Dallas,  Tex,.,  this  month,  the  president  of 
the  association  pointed  out  tiiat  even  if  the  big  packers  CEin  dis- 
tribute more  econcmically  than  the  4,000  ^.^holesale  grocers,  it  is 
not  good  politically  or  econcraically  to  permit  such  a  'monopoly.' 
The  old  cry.     For  whcm  is  it  not  good  economically?    It  is  good 
for  the  producer  e.nd  it  is  good  for  the  consumer.    But  it  is  not 
good  for  a  small  group  of  antiquated  mdiddlemen,  the  •!:7iiol8sale 
grocers.    Hence,  from  their  vie77point,  the  public  should  continue 
to  be  saddled  mth  the  price  of  their  inef ficien cVo    The  grocers'* 
remedy  is  to  become  as  efficient  in  distribution  as  are  the  pack- 
ers.    Then  there  \7ill  be  no  question  of  the  ccmpetitior.  that  killB 
even  a.  suggestion  of  monopoly.     The  opportunity  is  theirs*    It  has 
been  theirs  frcm  the  beginning,,  but  they  have  not  seen  fit  to 
grasp  ita    Instead  they  v-ant  to  hide  behind  the  skirts  of  legisla- 
tion.    They  premise  to  fight  to  the  finish  the  effort  to  annul 
the  consent  decree.    Is  this  fight  to  take  on  the  aspects  of  the 
one  they  v/a^.-d  halrydozen  3/eai  3  ago,  when  the  assistanoe  of  the 
Federal  Trade  C cmmisoion,  the  politicians  and  others  was  sought 
and  secured?  , , 

Railroad  Policy  In  an  editorial  on  "Formulating  a  Railroad  policy,"  The 

Journal  of  Commerce  for  L.'ay  29  says:  "Careful,  honest  and  intel- 
ligent study  of  the  railroad  situation  in  trds  country  could  nob 
fai.1  to  lee.l  Congress  also  to  the  conclusion  that  it  ought  to 
keep  its  hands  off  the  regulating  machinery  irhicli  it  hfis  brought 
into  being.     The  advantages  to  be  derived  by  the  country  frcm  such 
a  cons-ommation  T7Duld  be  positive  as  well  as  negative.     No  longer 
would  our  commissions  be  packed  with  political  hangers  on  deperd- 
eut  upon  members  of  Congress  and  otiier  political  manipulators  for 
their  official  existence  and  therefore  under  constant  pressure  to 
hurt  the  transportation  industry  in  order  to  give  special  subdi- 
dioH  to  this,  that  or  the  other  branch  of  business,    With  proper 
enoou^^agament  frcm  Congress  a  strong  Interstate  Commerce  Commis- 
sion v70uld  likevdse  see  to  it  that  some  progress  vras  made  in  the 
matter  of  placing  our  rate  structure  upon  a  more  sane  basis,  as 
the  President  suggested  some  time  ago  in  one  of  his  addresses  to 
Congre.ss,    Waac  is  needed  is  some  quiet  thought  and  study  of 
available  infcrriation  rith  a  view  to  reshaping  our  thinking  and 
cur  goiTerai  athioude  tov/ard  the  railroads*     Such  thought  v/ould 
tend  to  Ibc.d  more  to  the  avoidance  of  newllegi si ati on  than  to  an 
inci-eahe  of  the  multitude  of  proposals  that  annually  ccme  before 
Ccar^'resr  xcr  c o:arideration,     The±  the  committee  now  suggested 
wc-oj.d  +hj>D  7/loei.y  emmcy  its  time  there  is  unfortunately  reason 
eno^igh  to  doubt..    Unlebs  some  ^vay  can  be  found  to  encourage  it 
to  do  so  the  r/hole  master  may  as  well  be  dropped." 
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Section  3 

IvIARKET  QUOTATIOiJS 

rm  Products  May  29 r- Chicago  hog  prices  closed  at  $7^45  for  the  top  cod. 

v7  to  §7e40  for  the  bulk^     Medium  erA  good  beaf  rteers  close:l  at. 
$8  to  §11.15:  butcher  cows  and  heifers  84  to  $9^5C;   feeder  S'laors 
$5,25  tc  $10;   fat  lanbs  i^S  to  $15.25;   spring  Icinbs  Ollo50  to 
817.15;  yearlings  steady  at  CaO,25  to  Ol3<.25;   fat  e-/es  -54.50  to 
§7,50. 

Eastern  Round  Vvhite  potatoes  about  steady,  closing  at 
Ol,65  to  §2,   sacked  per  ICO  pounds^     Northern  sacked  Round  IF/hiteD 
25;^'  higher  in  Chicago,  rpn^lng  Ol.45  to  vl.60,     Florida  Spaulding 
Pose  slightly/  weaker  in  Bostoxi  at  §9  to  §9.50  per  double  head 
barrel,  lower  in  other  eastern  consuming  centers  at  §4*75  to  (^5, 
Texas  Yellow  Bermuda  onions  10  to  25^^'  lower  at  $1.50  to  Ol«75 
per  standard  ci'ate,     Virginia  Wakefield  cabbage  75^.^,^  to  Ol  lower 
at  §1  to  §1.-50  per  bc^rrel  crate  in  consuming  markets;   $1,25  for 
branded  stock  fcO.>bg  Norfolk,     Tennessee  iCLondike  strawberries 
.  r early  stead-  in  Chicago  at  $?,15  to  (^3*50  per  24-quart  crate, 
xlromas  04,7:^  to  05„25,     Berries  from  the  Eastern  Shore  of  Virginia 
and  lYaryland  ranged  10  to  17y  quart  basis  in  eastern  cities;  $4 
to  04.50  per  32-quart  crate  to  grov/ers  at  shipping  T)oiiib53  Cali- 
fornia cantaloupes,  salmon  tints,  standards  45^  s,  $7  to  §3  in 
consuming  centers,  reaching  $9  in  Philadelphia^ 

Bu.tter- '^losing  prices,  92  score:  New  York  40/;  Chicago  33  1/4^:; 
Fniladelphia  41;i;  Boston  4Ci<^^ 

A/erage  gr;:rLn  prices  Quoted  Mry  29:  No.  1  dark  northern 
spring  Minneapolis  #1»16  to  Ol«34<,    No.  2  hard  mntor  Chicago  •  . 
$1.C7  1/2  to  Oi<.15  l/2,  Kansas  City  Ol-05  to  Ol.l3;   St^  Louis 
Cl.  C7,     No.   2  red  winter  Kansas  City  §1,09;  St,  Louis  §l..ll  to 
Si.  12;     No.   2  yellow  corn  Chicago  78  1/4  to  78  3/4/:  Kansas  City 
79/;  ianneapclis  72  1/2  to  73/;  No.  3  yellow  corn  Kansas  City 
78/;  St.,  Icuis  77  to  78/;  r.anneapclis  71  1/2  to  72/.     No,  3  white 
corn  Kan?as  City  77/;  St.  Louis  77  l/2  to  79/.    No.  3  vmlte.  oats 
Chicago  47  to  46/;  Kansas  City  43  1/2  to  49/;  St»  Louis  43  1/2  to 
48  3/4;^;  Linneapolis  44  3/4  to  45  l/^/^, 

Sp;:i  cOu^on  up  4  points,  closing  at  30.53/  per  lb.-.  New 
York  juj./  iu-^/jre  contracts  up  13  points,  closing  at  29. 65/^ 

(prepared  by  La,  of  Agr.  Econ.  ) 
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